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I  Opportunities  In 
i!  Odd  Amount  Bonds 


i'liiin;;  ;ui  ;u'li\c  InjiuJ  iiliilkot 
llif-i'c'  :mi'  i\(<  |>l opiiort.ii- 
iiiijfs  for  iiickiii''  np  odd 
iMiioiiiit  liomls  of  the  \iiriou.s 
I’rovii’ies  ;ind  of  rcitresenta- 
ti\('  miuiieipalilics  of  the  Ito- 
niinioii.  (.for  eiirreiit  Oltlt 
I.O'r  I.IST  comaiii.';  offerintis  of 
hond.s  \nryini:  in  ajnotinls  from 
i’|j|irMxiii)aiel\  oim  or  two  litm- 
dred  dollarr  ni>waril  to  s<e\eral 
tlHMiariidr 


BRITISH  PRESS 
DISCUSS  BANK 
ADDRESSES  HERE 


Speeches  of  Sir  Vincent  Meredith 
and  Sir  Frederick-  Williams- 
Taylor  Given  Considerable 
Space  in  London  Financial  Oi  - 
gans  —  Regarded  as  Wei! 
Worth  Study. 


II  ix  Lomd  lni>iiiesv  fo  lake  ntl- 
«iiiifaue  III  the  .iM|ttirHllele(l 
o|i|mrliii!ities  for  intolmont 
nliieh  iiorld  nn!rl.<‘t  eoiHlitioii. 
L’iie  |ireNeiit-dji t  iinr>lor'. 

Sriitl  fur  Sen  Amijiinl  List, 


A.E.AMES&CO. 


i.W  I 1  Ml. X T  > /  >  I  Ki  I IL 1 


TRANSPORTATION  BUILDING 
MONTREAL 


TORONTO 

VICTORIA 


NEW  rOlRK 
CHICAGO 


6%  for 
19  years 

Wc  own  and  offer  a 
high-grade  public  utility 
bond  bearing  an  uncon¬ 
ditional  guarantee  as  to 
principal  and  interest 
which  ranks  among  the 
highest  municipal  obli¬ 
gations. 

Particulmn  <m  request 

Greenshields  &  Co. 

tSVBBTHBtn  SECURITIES 
Montreal:  17  St.  John  Street 
Taeoata:  lAKlaa SireatEaB 
Ottam:  Cttril  Ct>— ilicai 


¥)  J  •  TT  I  I  U'LM.  when  the  total  rcavhnd  £  l.Ti'l.- 

faAnfl  I  |"lPPt5  I  111'  stfflinp.  last  >rar's  ficiiro 

UUIIU  L  1  ICta  i;i.r,h7,:2o.:>00.  ma'un«  ii  third  in 

mm _  aggregate  in  Brili.“h  fiiiaiivial  his- 

./VOW'  tory.  the  year  H'lT  still  imlding  the 

_  .  record  with  the  gigaiitk  total  of  X 1’ - 

vJ »  X  1  U  kXIlCtl  t-31  Although  t'aiiada  is  .still  consihi  li¬ 
ons  by  its  absence  on  the  Hritish 
Tv\»  p-faicti-a  .V';  anri  i---  'rr  imblii'  inoiicv  market,  liic  hi:;  nor- 

Gtr.cnmii'nt  and  Mimlcipftl  Rim.or  -  ‘  • 

•  ni  .spoil  sni.stantiai  r.-miMn,  rowiTiL  of  OX crscas  Dominions  was  a 

for  wri;-s.'r!iirii  .s'7  frob  ri —I  remarkable  feature  of  imblie  issm-.s 

•Sliarrs.  Anil  whni  ilipao  t  an  Is-  during  lh21.  I’roni  X  ■hl.oko.t'tlh  ill 
ha'l  no'v  nilh  a  ntial  hoiiu«  ...i  . . 

of  I'rmniOM,  a  nral  invostnmnt  op  1  then  dClllHllJs  splau^  lo  i-ll-i.-  . 

portunity  i.R  avaitiiig  >ou.  .sterling,  S-llfl  lliaiiv  ,  and  the  f‘H 

.  I  Stare.s  competed  for  the  spare  fash  ^ 

Ln^lish  blectric  i®*'  British  investors.  In  Iht’O  only  conditions. 

'  five  were  in  the  field :  last  year  se\  en- 

8^^  Cumulative  Preferred  Shares  ■  tern  tappeel  the  British  monex  flow. 

...  ,  f  jAr'-  r  In  1921.  the  .Australian  Common- 

Rlth  a  bonus  Ot  40^(5  Lomroon  |  ^\-eaUh  absorbed  X24.59o.000  and 

nff.i  you  .,U,>  .hi.,  opporfurity  !  .Nexx  Zealand  look  X  7.12k.O0O  India 

TI’m  fler^^D  a!  ii.duetr.v  ia  sound  ^  £iOt  JL o0,4ti4.100.  CC^IOll  llliitir  O 

piKi  <;ioviiis::  thi.  lonipany  Is  a  "  ifeiies.  and  aitto  South  .Afriia.  The 

’"p;  "'T  Co:ron"°T.  '  S..dan.  me  straits  Settlements  Brit¬ 
s' ar:)t.'i.  K  ill  pnrtiruiar.  on  ir  j  i.“h  Guiana  and  -Nigeria  xvere  also  in 

'iiio.i.  I  the  field,  and  a  maiden  loan  xxas 

.  raised  by  the  nexx-  Ken.xa  (iovernment 

_ in  British  Hast  Africa.  Heavy  bor- 

tllfllldni  OdTISUn&UI  from  all  parts  of  the  world 

rxi>ecied  ditrin.g  1922. 

INVtiSTMENT  BANKERS  1  »«■'  <"• 


[  [  (I  iTini  the  l.oiidoii  Btirep.i  "i  I  he 
I  ( iiiaiieiol  riine'>.t 

liondon.  Since  tlw'' full  report  o. 

!  annual  meeting  of  the  Bank  of  ?l('nl- I  r»-i  c.  i  i  c. 

're;,)  I'ceaine  axailable  in  Great  nril-l  *“  *  JOUH  otreet 

ain,  British  finaneial  p.apers  haxt  de-i  ItlONTRE.AL 

voted  miieh  .m>aee  to  the  speeches  of  I 
I  Sir  Vincent  .Meredith,  the  President,  i 
I  and  of  Sir  Krederiok  V.  i!lianis-Ta.'  - , 
j  lor,  the  Genoa!  Manager  of  the  Bank  ' 

I  a  fact  xvhkh  serves  to  illtistrate  that  , 

'the  British  business  r.oniminity  i.oi-  —  ~  ~~ 

:  tinne.s  to  take  a  keen  interest  in  the  ■■Kas 

„r  ,b,.  ,„..,pypMQ  HT  1  JY 

I  The  lanidon  niiaucial  Time-,  ih.  "  WBEIbBI  H 

.loading  financial  journal  in  Gn'at:  I  I”  A  n 

Britain,  dexoles  a  full  eolunm  first!  I  knil 

.edkoriHl  to  a  erxiew  of  the  speech,  s. !  IwVU&aW  LLiBtU! 

^  “1'lie  speeches  of  Sir  I'ineeut  Mere  i  _ mimi 

'  dith  nnxl  Sir  Krr.lerick  tVilliaius-'i'a.'- 1  I  ||]"AI 
I  lor  are  xxoil  xxortli  slud.x,  '  .hates  tiii;.  |  !ylU|lf\r  I 

j  London  organ  of  finance,  ••becan'-c. ;  ^  WffXfc.  If  inilB  El.  I 

I  apart  iTOin  th<  standing  and  pei  soo  i  - 

jality  of  the  speakers,  ihex  are  made'  Dominion  Bridge  Action  in  Rc- 
,  from  a  .standpoint  luiieh  nearer  I  lie,  .  .  •  t  in  i. 

I'nited  States  than  otirs,  and  suffi-  |  ducing  Dividend  Has  Unsel- 

;  eiently  renioxcd  from  iiiiroi.c  lo  giv.  tied  Market  For  Industrial  Is- 

1  the  comments  in  the  one  case  an  inti-  sues — Trading  Shows  Many 

j  mate  and  in  the  other  a  detached  fla-  Interesting  Features — Concert- 

I  x’or  useful  as  a  touchstone,  and  pos-  _j  C|„„  ‘  .r  d  l-  j  d- 

isibly  a.s  a  corrtH-ttxe.  of  opinio,,  in  .behind  Rise  in 

I  this  country.  Primarily,  of  eour.se.  the  Special  Securities. 

:  value  of  the  speeches  lies  in  the  an-  -  • 

I  thorify  xx-ii,h  both  gentlemen  si.cak  of  Stock  ami  inxestniejii  rnaiki  ts  in 
I  the  t'anadian  position  an.i  outlook. •’  f'ana.Ia  have  been  l  eficciing  ilv 
!  The  article  stairs  that  on.'  phrase ' 'loiilo  xvhirh  existed  l  oiii'eniiii-  tlo' 

I  of  Sir  I'rcdent  k'.s  deserves  Ih'’  xx  idesi  j  action  to  he  t.iken  lo  ihe  direeior.s  of 
I  possible  application.  He  lemimleil |  Dominion  Bridge.  t-'ollowing  iho 
his  hrarer.s  that  though  conditions  in  j  dlsru-ssion  <  onccrniiig  the  dividend 
{one  country  may  resemble  those  in  at  •he  ann.ial  meeting,  the  previom- 
j  another,  “our  liabilities  are  our  xery  xveek,  the  priee  of  the  stork  broke 
!  own."  To  specify  the  mistakes  attri-  to  .51,  but  on  good  buying,  some  cox - 
buted  to  Ctanada  is  iinuece.ssary,  and  ering  of  short  sales  ami  a.  lerfiiin 
in  view  of  the  unix-ersal  truth  of  Sir  amount  of  hope  that  the  action  of  the 
{Frederick's  phrase  it  does  not  do  to  directors  would  not  he  as  radi.-al  as 
!  be  "too  conscious  of  one  another's  i  indicated,  ihe  market  again  rose  to 
I  shortcomoin.gs."  Sir  Vincent  .Mere-  Mhe  xiriniiy  of  6'>.  Ttiereafter  ii 
I  dlth’s  refemce  to  lalior,  the  journal  1  ease.l  gradually,  finallx  slipiiiiig  oft 
‘eonlinueSj  might  have  been  made  in  !  fo  about  ,5';r;.  boiore  the  close  of  the 
lamdon.  .nnd  quotes  it.  as  an  illustra-{  session  inimediatelx  preceding  tin- 
lion  that  some  problems  are  far  from  dixidend  meeiing. 
being  any  country's  ‘'very  ovxn."  j  Ihe  action  of  ihe  .lirt.  ior.'-  turned 
Huge  rplonial  Borrow iitifs,  jou,  to  l>e  quite  in  line  x'ith  ihe  hini 
....  1.11  V  I  •  .u  n. siren  by  I’residrn,  Duggan  at  tbe 

I  Ihe  public  borrowing  in  the  But- '  _ _ _  . 

.  .  ,  .  ,  in.Vi  1  annual  mcelin.g,  the  .  ee  araliuli  be- 

ish  market  during  1D2J  vas  only  i  ,,,  ,,  ,  ... 

...  ,  ,  .r  1  r  I  J'.e.  tor  ,he  quarto,  or  at  tbe 

slightlv  beloxv  the  huge  figure  of  „ 

.  .1  .  .  1  u  1  f- I  -II.  "i  '  aiiitiini.  a:-  eompar- 

11920.  when  the  lota  reached  Xl.i"!.-  ’  ,  ,,  .  .  o 

.  ...  T  .  .  eil  wiili  the  previntis  rale  oi  x  p.e. 

[pe  ...  Sterling  las,  years  fi,gure,  -l  ln, -.'..la . 

,s  X1..5h.,22n.2  0  mn-uug  „  Ih'rd  in  .. 
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Bonds  for 
Safe  Investment 


Harris,  Forbes  &  Company 


r.P.R.  Building 
TORONTO 


PUBLIC  UTILITY 
ISSUES  LEAD 
LOCAL  MARKET 


Dominion  Bridge  Action  in  Re-: 
ducing  Dividend  Has  Unset- j 
tied  Market  For  Industrial  Is-  j 
sues — Trading  Shows  Many 
Interesting  Features — Concert-  j 
ed  Strength  Behind  Rise  in ' 
Special  Securities.  | 


pe  ...  Sterling  las,  years  fi,gure,  -l  ln, -.'..la . 

,s  X1..5h.,22n.200  mn-uug  „  Ih'n  in  J  .. 

aggregate  tn  Bn  tsh  manc,:.l  hij.- '  hour  ami  ihcu  streusth 

of 

n .  ^]|p  street  feeling 

Although  Canada  is  .si, II  e„ns,ne„-  somewhat  iiiieertain  regarding  the 
oils  by  „s  aksenee  on  the  British 

public  money  nmrket.  liie  lug  m.i-  p„,|  fjuaneiul 

lowing  of  ox e, seas  Dominions  was  a  ..,a,pnienl  fnriiishcs  nothing  whi.h  is 
remarkable  l.ature  „f  imblie  issues  ,p,i  ^s  sufficient  to  cause  the 

during  1921.  T  rom  X  'tiq  in  ,[,p  .surplus  being  large 

1920  their  demands  sprang  lo  XII  ).-  (juancial  j.osition  excellent 


and  Ihe  earnings  of  the  year  boin; 
.satisfaCt'ry  iit  vicxv  of  prevailin.g 
conditions.  However,  in  view  of 


five  xvere  in  the  field  :  last  year  seven-  i.,.f.si<lenl  Duggan's  slaiemont  at  tlie 
teen  tapped  the  British  money  flow.  ;,nn,ial  nn'Piing.  it  is  reasonahl-'  t') 
In  1921.  the  .Australian  Common-  suppose  that  the  present  dividen'I 
wealth  absorbed  X24. 590.000  and  |,p  niainlained.  so  that  there  aio 

■New  Zealand  look  X  7.128,000.  India  ant  ieinations  of  a  Inweir  rate. 


85  Bay  Straet 
TORONTO 


37  James  St.  S. 
HAMILTON 


I  weaiin  apsornca  i^„‘t.aoo.oo'»  ami  |,p  niainlained.  so  that  there  aio 

!  .New  Zealand  look  Xi.l28,OCiO.  India  anticipations  of  a  lower  rate, 
i  got  X50,434.100.  Ceylon  made  ixvo :  ,  ,  ,  .  . 

"  isiies.  and  also  South  .Afriia.  The  I  iisellles  iiiitiisIriHl  Nhares. 

I  Sudan,  the  Straits  Settlements.  Brit-I  Fnfortiiiialely.  the  attitude  of 
j  i.“h  Guiana  and  .Nigeria  xvere  also  in  Bridge  directors  concerning  ihe  div- 
|lhe  field,  and  a  maiden  loan  was.idenil  hail  an  unsettling  effect  upon 
raised  by  the  nexx- Konya  Government  other  stocks.  Refcidnce  is  more 
in  British  Hast  Africa.  Heavy  bor- i  iiarliciilarly  to  Steel  Company  of 
rowing  from  all  parts  of  llic  world  | .  anada.  tlie  slocks  of  whieli  are  on  a 
arc  rxi>ectcd  ditrin.g  1922.  7  pc.  dividend  basis.  This  company. 

'  HtidsoiiN  Bax  ('«.  Laml  .Nale-,  though  in  a  tliffc.  eni  bii.-:iic.‘-s  to 
I  Brblge.  i.s  a  producer  ami  mniiiifae- 

For  the  nine  montbs  ended  Decem- 1 

iiei  S,  last  sales  of  .arm  lands  )x  subject  to  lh<'  .-anie  mai- 

Ithe  Hudson  s  Bay  t  oinpanx  comprise  conditions.  During  the  war. 

;  'VTi  1*^11  Oi-vAc  fni-  i' ^1*^1  .%7n  stfrliii::-  .  .  ,  . 


TORONTO 

1 0c.  A  COPY,  $3  A  YEAR 


Ciovt.  Should  Disregard 
Tariff  and  Reciprocity 
Resolution  From  West 

NOTIC  l',  lias  been  gixcn  in  the  Saskalclicwan  Legislature 
by  llte  Mun.  -S.  J.  I,.itta.  Minister  oi  Education,  of  a  re¬ 
solution  calling  upon  the  f  ederal  Government  for  a  .substan¬ 
tial  and  all  round  rcilurtion  in  the  customs  tariff,  resumption 
of  reciprocity  ncgolialions  with  the  United  Stales  and  the 
pl<rcing  on  the  free  list  ol  all  agricultural  implements,  farm 
.ind  household  macfiincry.  vehicles,  fertilizers,  coal,  lumber, 
cement,  gasoline,  illuminating  fuel  and  lubrication  oils  and  all 
raw  material  and  machinery  used  in  their  tnanufaeture. 

This  seems  to  u--  <iii  injudicious  and  untimely  proposal. 
We  xvoiild  urge  the  lion.  Mt.  King  and  his  Government  to 
turn  a  deaf  ear  lo  it  .oi'l,  in  short,  to  go  slowly  on  all  malters 
involving  tarifi  revisions  ,tn<l  changes. 

We  urge  this  course  upon  Mr.  King  just  as  in  I'fil  xx  c 
urged  it  upon  his  predeccssoi,  ihongh  xvc  recognize  I  hat,  in 
the  case  of  Mr.  King,  changes  might  be  doxvnwards  xvhile,  in 
the  case  of  Mr.  Meighcn.  they  xvould  prolrably  be  upwards. 
In  other  xvords.  wr  air  oppo.sed  to  ,xny  changes  of  conse- 
c)uence  in  the  tariff  .il  the  present  juncture;  and  at  any  time 
vx’e  are  against  chances  of  the  sweeping  and  radical  nature 
suggested  in  the  resolution  of  Mr.  Lalta.  Tariffs  should  be 
a  product  ol  evolution  not  revolution. 

I  he  tariff  xvhicli  (.  anada  now  has  is  iijiproximately  the 
tariff  it  had  had  for  a  generation  and  more.  Under  it  have 
been  organized  and  i  ondueled  the  industries  of  Canada 
which  have  given  e.,iployment  to  many  thousands  of  work¬ 
men  and  helped  build  up  this  country  in  tbe  way  il  has  been 
built.  These  industries  represent  investments  of  many  mil¬ 
lions.  and  basrrl  upon  them  is  ,i  netxvork  of  associated  and 
dependent  industries,  including  manulacliiring.  transporla 
tion  and  inerchani  groups,  all  ol  which  stand  of  fall  together. 

The  world  has  been  passing  through  a  trying  period  and 
the  year  1922  tinds  it  and  liiids  Canada  making  but  painful 
progress  towards  hellerment.  Unemployment  is  greater 
than  it  has  been  in  many  year.s,  capital  is  nervous  and  busi¬ 
ness  somewhat  discouraged.  This  is  no  time  to  tinker  with 
the  tariff  or  to  undertake  cxijcriments  in  reciprocity. 

In  urging  this  view  upon  Mr.  King,  we  are  not  pretend¬ 
ing  that  the  piesenl  tariff  is  the  very  best  or  that  because  wc 
have  adjusted  ourselves  to  it  wc  should  continue  in  the  same 
course  forever.  If  there  could  be  general  agreement  on  the 
wi.sdom  of  the  pioposed  change,  xve  would  say  that  this 
xvould  justily  the  change.  But  in  view  of  the  certainty  that 
there  W'ould  not  be  general  agreement  and  that  the  altera¬ 
tion  might  bring  more  harmful  than  beneficial  results,  w-e  de¬ 
clare  that  this  is  not  the  time  to  consider  programmes  of  the 
nature  mentioned. 

At  the  moment,  we  have  in  mind  the  time  and  effort 
expended  over  the  Fordney  Tariff  in  the  United  Slates  and 
the  present  recognition  that  it  already  calls  for  revision  and, 
that  it  were  betln  it  had  never  been  adopted. 

With  the  storm  on,  lei  us  cxcrl  our  energies  in  rowing 
the  boat  rather  than  in  changing  seats. 


LEADING  STEEL  HEAD 
PREDICTS  TRADE  REVIVAL 


FINANCIAL  DETAILS 

IRISH  SETTLEMENT. 

l.oiHioii.  I  inaiiciill  Urluil.s  oC  llie 


Forging  Ahead  ' 

Alone  practically  among*  induf- 
trirs,  deflation  hat  worked  to  the  • 
beneflt  of  Water  Power  Com¬ 
panies.  ! 

^  .  Their  butinets  it  i 
yC Of  •  cash  batit,  ! 

there  were  no  in- 
A  .t~'\  x’cntortes  to  write  , 
-a  )  L  '  down,  no  labour 
^ .  f  j'  troublet  or  trant-  i 

t'  /  portation  prob-  ' 

/  iems,  no  price  ad- 

'7^  justments  to  make. 

M The  result  has  been  i 
that  costs  of  oper- 
ation  have  de-  i 

jH  creased,  while  j 

Sfl  ’lOt'.  earnings  arc  show. 

At  i  ing  a  steady  in- 


29, 4«o  acre?  for  X99..>7ii  sterling, 
xxhicli  i-oincs  xviih  16k.9q:i  acres  7oi  , 
X.5S5.5(".'  in  the  corre.spondint  period  j  ‘ 


ket  conuitionr.  Diirins  thi‘  war, 
carh  was  in  uiiicli  the  siiini  hiisine.'.:.- 
ami  eaili  niade  lil.cral  iirol'il-  and, 


iiT  1920.  .'•ales  Of  town  lots  rcali/ed 
'X15.9S'.i  again.sl  XLI.TnO.  The  re¬ 
ceipts  on  cpptlal  ai  coiini  amounted 
lo  X  2.51.870  and  on  account,  of  iiiler- 
c.'i  loXl'JO.ihO.  the  lota!  heins  X2S4.- 
970.  against  £I7;'..180  for  tbe  nine 
nionlhs  to  Derrinher  "1,  1920. 


tronfiniicti  oi,  I’age  7)  ,[,p  ■J  ]-|||ji|)|i1|  Slccl  i  i 'o  ne;;olia,inK  a  loan  of  Xl.oon.-! 

_  ,,,,,,  ,  I  I,-  I  ono  from  an  Irish  hank,  owinc  lo 

1  here  IS  now  hi  iiiu  'aid  a  lirni;,  ,  'r.  .  . 

EXPANSION  PLANS  OF  | 

kAI  nitvIUll  I  bniEW  Ul  xix-al  because  we  ar.  -ciimg  hack  lo  ...  .  ,  . . .  :  ! 

UNITED  CIGAR  STORES  akoa  .snl.jcct,  mr  con.sideialion  hv  i 

UI1I  I  LU  Ulunn  Oiunta  Xiotten  during  the  la.-i  loxx  ycar.s;  financial  commillec. 

-  economy  and  Llirdl  alxx.iy.s  preiT.lc  a  Ksiimalns  of  expcn.sc.s  and  rexcniie  : 

.\l,aiM)oiinieiit  of  rropnsed  ousine.ss  revival.'  .-aid  W.iriier.  „f  p.,,,  |,.ij.f,  .. 

Frcicrrc.J  Issue  Mill  Not  Inter-  Warner  dceiand  that  ,hc  domaiid  hp,,„  |„||v  draxxn  up.  bin  Irish  tra<le 
t'ere  llith  <  oinpaux's  for  rlee!  pro'liiei;-  i.  gra.lnally  in-  in  1920  consisted  of  X  2on.7,50,iOM)  im- ' 

l.xteilsiqil'.  crea.sing  arol  lliat  tin  ijiilpnl  of  llic  porl.s  and  exporl.s  of  X204.750,Cmd.  ' 

D>;c;sion  lo  abandon  the  pioposed  mills  is  cou.scqiien,  1\  l.iioniing  more  When  the  Crown  quits  Ireland  rc-i 
S.'i, 000.000  lucfcrred  :-tock  i.ssuc  will  and  more  each  iimiiih.  ialioms  henceforth  will  be  the  sann  : 


Warren.  (J.  •  ,\  ui.ai  business  ii  -,  London.  I  inaiicial  delail.s  of  llie 
vixal  which  will  ili  vcb)|)  llirongh  in-  Irish  sell h  men,  have  no,  \cl  been 
creasin.g  bii.'-iiics.-  )|iiiinu  Hie  iic.xt  decided,  but  a  coiiimillee  (r)nsisling 
.'car  or  Ixvo  rattier  Ib.m  a  full  pro-  of  nicinlx  rs  Iroin  both  sidc.s  xxill  con¬ 
duction  in  111)  ncai  fiiiniT  is  |,rcdict-  sidi  r  llii;  matter  later.  Ttie  I’ro 
ei|  l.x  .loimtlian  Warm  presiib-ni  of  xisional  tiovernmcnl  now  fiinetion 


EXPANSION  PLANS  OF 
UNITED  CIGAR  STORES 


A  study  of  Hydro- 
Electric  companies 
convinces  us  that 
their  securities  rep¬ 
resent  one  of  the 
most  desirable 
forms  o  f  invest¬ 
ment. 

NESBITT, 

THOMSON 

and  Company,  Limited 
MONTREAL 
^  Toronto  Hamilton 
LT-i  LoodoD*  Oetv 


[  ^HOBT  l^TtllhSl  KEl’0l>M-j|  I  |.rcicircil  Issue  Hill  Nnf  Intcr- 
I  l.N  I>  rER>ATI0N.\l/  I.MI.K.  Bj,),  4  ainpuux's 

.N'exe  York.— A  nexv  .-hor,  account  LxtfUsioU'. 

xxi's  reported  built  up  in  Intiina-  l)r;c;sion  lo  abandon  the  proposed 
Mioiial  T’apcr  :-;,ock,  following  l'’•'  S.'i.iuhi.diio  lucfcrroii  stock  issue  xxill 
piibliration  of  the  11  months  cam-  wise  interfere  with  Hi)?  c.xjian-j 

j  ings  statement.  i  bis  ■  sion  nlaiis  of  ITiitc.l  ,  mar  islores  (  o., 

showed  Hiat.  in  the  11  months  ;;n^od  inierc.st.-  nJeniifi.M  w.lh 

with  ,Nox  ember  „q  last.  'L  the  conipan.'-  Fniteil  Retail's  hank !  cause,  .-terl  priees  an 

deficit  after  P^'T^'  dixidends  o- |  . .  e.mi-l - 

nearly  *8.(.t.U.O0b.  A  Broadway  c-m- -  ^  .y7...nq.nnq  a,,  beginning  - - 

mission  house  commented  on  he ,  •  , 

stock  s  position  by  sa.x mg.  Interna- djxkb  nd  payable  in 
llmhle  lms1neL“l’his  '  J»n'>-r.v  ^  appioxi.nate.s  $l.nnf.,0b.k  'jr 


1  be  I  riiinhnll  .Steel  <  u.  j 

“'I'here  is  now  hi  mu  'aid  a  firnii 
foiiiiilation  for  a  grial  business  re-/ ^ 
xix-al  because  wc  ar.  uciiing  hack  10 
the  fuiiilamcnial.'.  wlilih  wore  for-  , 
.gotten  during  tlic  la.-i  lew  years;  | 
.'cononiy  and  thrift  alxx.i.x.s  lueeeilc  a 


TDTAL  TRADE 
CANADA  FALLS 
FOR  DECEMBER 


^  Decline  Mainly  in  E.xports  Which 
I  is  Chiefly  Attributable  to  Drop 
I  in  Prices  of  Farm  Products — 

{  Favorable  Balance  of  Trade 
of  $17,300,683  Shown  on  the 
.  Operations  of  1921 

jU  - 

l(li'niu  the  OHanu  Biireiiu  of  The 
i  I'inaiicial  Tinii's.) 

j  Oft  awn.  -The  fi.eiires  for  ('aiiad,is 
i  lolnl  fnide  for  Dcronibor  xvere  :{S  per 
I  ernt.  below  those  for  the  same  nionlli 
in  1920.  or  .5l47.2.3l..8Sn.  ;is  comp.irel 
!  xvirli  .$2.‘it;,S,'12,Ll  I.  The  imports  x.ire 
jXalucd  at  ftiit.f'id.lfiii,  a  deerens*'  ot 
I  |25.8,'!1.nno.  as  rompnred  xvlil;  the 
j  preceding  December;  llie  lolal  e\- 
j  ports  xvere  valued  a(  ?S7,IS5.7I  I.  as  | 
|eonipnrcil  wiili.  in  bSi  |or  ibcj 

I  same  iiionlh  in  192'’.  { 

The  deerea.se  In  Imitorls  x..  -  rlin'* 
Cllieflj  to  Ihe  rrdliecil  piilThases  of 
iron  and  steel  and  products  iiianiii'ae 
liiiTil  therefrom,  which  during  ihi' 
month  were  vaUie.l  a(  but  .fT.'iTl  ,nk|i. 
as  eompnred  xxuh  tlS,5l9.7.5d  for  Dc- 
remher.  192''>.  There  was.  .ilso  a 
marked  deercase  in  t.he  impo)-,;!  of 
non-meialli.  miner.ils  niid  tlieii  pro 
duels,  wbicli  diiriiv:  thi-  month  wore 
valued  at  $M.4S2,ns:’,,  .ss  ;igainsl  $IS.- 
SS1.9(i9  for  Deecniher,  I92n.  ami  xxtiich 
means  tliat  111, ich  Ira.s  I'oal  is  bein'j 
brought  in 


'  rniniiiig  lo  exporl...  llie  niiieh 
I  lower  xalne:.  tli.in  e\isii  r|  a  xear  ago. 

I  Ilia. X  be  altribiiled  to  iln-  ileclnie  in 
I  Hie  price  of  farm  prodnei'  .  hiefl.x 
Tlie  reliiiii:  for  (|!i,i  ill  il  i.';-.  I'xporli'd 
I  are  iiol  .ix  a ila bb' ;  Iml  erioiigh  i- 
knoxxn  l.'i  w,iriaiii  llm  oiiinion  Ibal 
jib)'  marked  lalliiig  off  in  1  \porl  x, li¬ 
ne';  IS  dll)'  more  III  lox'.'i'C  prie.';;  ra 
llier  111. Ill  lo  a  mneb  |•''dlli'e)l  xolmm' 
of  lire, duel  .  For  evimi'li',  iio'  '-.iliie 
of  agi  ieiill  iir.i  I  proiiin  l.s.m.isl  I'  fooii:;, 
whieb  dining  Deeember.  I'ljfi,  was 
881.182,271').  was  only  .'t  IK.  18;!.2  I  7  ill 
;  Deii'iiiber.  11,21.  In  expoiis  of  .mi 
mals  ami  Iheir  products  Uiere  was  .1 
drop  from  $18,721,581  in  Dec.'ntlier. 
11121’.  lo  $12,121,1182  ill  I’cceinber.  1921 . 
Ill  wood  and  wood  prodiieis.  wiiich 
includes  pulp  .and  paper,  there  was 
als.)  a  iruifki'il  lednelioii  In  ''xporl 
valiieis.  Hiex  being  S 1 ,2  nri2,n  12.  av 
compared  with  S22.27".ii1l  i'or  llii' 
same  monlh  ni  II'JC. 

On  fbe  nionlir.-  Ir.id)'  o|i'  i  .it  ion; 
there  was  a  faxor.ilile  lial  im  e  of  $27, 
12r),54S,  a.'-  ag  iim  l  $i;'p,oli7,s2.''  lor  I 'i 
ecmhi'r.  l'.2o. 

I'iixoralile  l>a'.:incc. 

'I'hi  xaliK'  (,l  I'lc  t(i|:!l  tr.-iib'  lor  Ihe 
ralendai  .xear,  I1I2I.  was  $  I  ,'t  I 
S7!'.  a.'  l•om|l:lred  wilh  $2..i:il'.>'2t).o2.')  | 
Ili)r  ll'2o.  Tile  lolat  imporks  wiqi' 

I  .$7911, 211;;, .M'S.  .IS  I onipa  1 1  'l  wnli  $1. 

I  22<'i.li2 1 .02 1  for  ll'2o.  'I  In  xaliD'  o' 

I  llie  lot, 'll  ('.\  |iiir1.::  was  :tM  i;,.Ml  1 .28  I .  as 
compared  w  ill,  .8 1  .:;n2,.So'i.i) I  I  loi  the 
I  prrei'ding  period.  The  xalm-  ot  ilo- 
ii'slie  e.xports  for  Ihi'  .xi'ar  w.is  $S'i2.- 
18. 19. 820,  as  eompaK'd  will,  11.272.8,57. 
:242  lor  l''2t.:  owing,  lioxx  ix  <)|'.  lo  Ihe' 
fall  in  prices.  1  he  ib  l•rl■a:<l'  in  I'.xpori  | 
x'.as  niori'  apparent  iban  ri  ;il. 

Ill  one  ri'.'.pi'ei  ibcn-  lia:.  been  a 
vei'x  weleoim'  i  baiige.  name|\.  in  ibi' 
lialanee  of  Made,  lor  wln  rias  'in  Mm 
11.20  opi-ralioiis  Ihei'i'  .1  an  iinla' 
orable  halam  e  of  $21.1  Hi  o' 7.  on  ,1m 
opi  rations  of  l',2l  llmie  wa;  a  faxin- 
abie  balanc.'  of  $l7.2oo,8s2.  hi  hii;' 
change  is  to  lx-  louiiil.  niie  of  ilm 
most  imporlaiit  expl.malbio:  loi  lip  . 
reduced  premium  on  Fa  nail  ia  n  fniiil  .  ' 

The  amonnl  of  iliilx  lolleep'd  dur¬ 
ing  Hie  moni  h  was  $:i, 111  1, 1:1,5.  as.  eoiii 
pai.d  wilh  $  1  1 .52 1 . 1'i'i.  llo;  indo-a;- 
in:  Hi.'i,  Hie  bollom  b.m  piob.ibl.x- 
hl'Cll  loilehed  III  Hie  m''l"e|  of  ledili  .  i| 
eolh  ctioiis. 

The  trade  figiii  i  .;  b.x  (  011,111  ie  fill  I 
Ihe  nionl'i,  are  11  ii  xei  axaibibic  lull 
until  Hicy  are  aiinoiiiu  1  d.  it  '.  iu;-| 

pOs:.ible  lo  ibteiiiiiip  pO‘ol.\el\  bowl 
onr  trade  b.r  bi-eii  alli-eiid  dmiim' 
Hie  year.  ! 

TWO  POOLS  OPERATING  ' 
IN  STUDEBAKER  STOCK 

I 

.Nliileil  I  he.x  \l'e  t-ettiii'g  In  I  aeli  ; 

IMller’s  "li.x  iiml  Mine  I’laiilieil 
ill  Aiiialganial.’. 

.New  5'ork,  -  Till  I'e  i  an  iiilere.-t- 
ing  itory  going  ai'uind  lo  Hie  effrei 
that  Ixxo  i-.lrong  |i'iol.  ba'.i-  bern  iqi- 


1  aused  by  the  as  with  Fanada  The  Irish  Govern-  orating  in  .'^tiidi  bak' 


sion  plans  of  Fiiitc'l  t  igar  islores  (  o.,  general  optimism  pi  e. ailing,  a  niiirh  nient  is  certain  to  acquire  Hie  lirit-  niade  up  of  He  old  po  .1  nieinbersl 
according  ,0  interc.st.-  ideiilified  with  ea.sier  money  mark.i  and  also  lit-  isli  (ioxernnieiit'.s  adininistratixo  jiro-  Hiat  worked  in  He  Hoi  k  during  Hi"[ 


perly  ex  cry  where  in  Irelaml. 


••  1  Hie  e.  nivaleiil  of  1110  c  than  $.1  a 

^  _ ^ _  |. share.  .Management  of  f  nited  (  igar, 

11  irii  FSS  APriHATI'S  .Stores  believe,  expansion  program  i 

FOR  rniFAGO  POLK  IxML.N.:  "iH  '''"•se  steady  increase  in  eom-j 
Chicago.  Kxerv  patrolman  fravei-!  Pany  s  ssil-s  ami  that  recent  price  re  j 
I  ling  beat  in  Fhiengo  is  to  be  equip- 1 mam, fact, irer.i  coupled 
Iped  with  pocket  wireless  lelciihuim  ;  ’''itb  rediiemns  ,n  oxerheail  aniount- 
I'o,  iimtant  eoinin.inicution  with  head-j»’e  t-,  T1.:-V'.u.m,  xx,1I  permit  expan- 
'  quarters.  Rereiving  antennae  in  lin- I ’f  famine  ,,ower.  1oba.  ro 
;  ing  of  policeman  s  coal.  Firs,  insin,-:  IToduets  annual  suitenien,  to  he  is-, 
imenl.s  lo  he  distrihnted  in  1  w  a  {  siie.l  within  next  two  month.s  xx  .ll 
I  j  probably  .shoxv  the  $8  dividend  on  the! 

" '  I  eomnion  eovere.l  b.v  a  safe  margin.' 

HIGH  (  OST  OF  GARMK.M  MRIKF.!  has, 

^e,v  York.- It  is  stated  Ilia,  the  I><''''n>Hed  liquidation  of  hiking  ob-i 
cost  of  ,1.0  receiu  garment  xxorkers'  I'Kations  and  cleared  up  all  indebted-. 

.  _ ....  ...An/iA.iA  nc.s.s  exeent  current  aecoiint.s.  Pro- 


'nienl.s  to  be  distributed  in  1  w  a ,  mmu  » ui.in  uexi  iwu  1.  umus  .  .. 

I  j  probably  .shoxv  the  $8  dividend  on  the! 

" '  eomnion  eovere.l  b.v  a  safe  margin.' 

HIGH  (  OST  OF  GARMK.M  MRIKF.  decent  note  is.siic  of  $41.0'....'...  has, 
^e,v  York.- It  is  stated  lha,  the  I><''''n>Hed  liquidation  of  hiking  ob-i 
cost  of  ,1.0  receiu  garment  xxorkers'  I'Katioiis  and  cleared  up  all  indebted- 
!  strike  amounted  lo  $41,000,000.  of  ne^s  e.xeept  current  aecount.s.  Pro- 

which  employers'  loss  is  placecJ  at  T 

$.15,000,000  and  loss  to  union  at  S6.-  he  used  for  leMrenien,  of  .$  1  - 

Puo.fM’O.  of  which  $1,100,000  was  paid  ''''’h.uon  outstanding  scrip  as  rapid ly 
in  benefits  during  nine  weeks  on  jo*  this  can  be  purchased.  Business 
’basis  of  $5  ,0  unmarried  workers  and  since  the  firs,  of  the  yeai  h^  sliown 
*7  t.j  married  workers.  0  stibstanlial  increase  over  1921. 


Forty  Attractive  Governmeiit 
and  Municipal  Bonds 

In  view  of  the  pronounced  shortage  of  high 
grade  bonds,  our  new  bond  list,  which  offers 
a  selection  of  forty  Government  and  Muni¬ 
cipal  bonds,  should  prove  of  unusual  interest 
to  investors. 

This  list  includes  several  F*rovincial  issues  as 
well  as  a  numter  of  attractive  long  and  short 
term  bonds  issued  by  substantial  Ontario 
Municipalities. 

Copy  gladly  mailed  upon  request. 

Wood,  Gundy  &  Co. 

T?”"**  l»SLJamM  Street  NewYerk 
wtaatpe*  Montreal  Laodoa.  Eat 
Teieptnee  Mala  ItT 


.{that  wurk<'il  in  Hi'  H)))'k  'hiriiig  Hi"| 
'War  iH.riod  ami  Hd'  diId  i'  coimi..'i ii.g  ; 
.’of  iMlcrr i-'Ij.  wId)  Iiaxi  lajiiglit  iiiiuj 
’  I  SI  U'lct'ak.'i'  licaxily  'lu.ilii  ih':  la:,; 
lycar  aii'l  a  ball.  Th<';a-  p'))il:.  Iiavc 
i  rcfiitly  |i)un)l  Hiai  Hi.-y  w.  ii'  gciiiug  , 
Mil  cacli  ('Ihc!''.';  xxay  and  Hd-  l.iic.';l  i 
I  go.':..;ip  i-  Hiai  i,  lia..-,  I"  i  n  pia.'Hcall}  j 
‘  docideil  I))  ariiH,l.gain.'iti'  ainl  run  as, 
I  one  pi)')l.  If  HiiA  i.s  iru(  i'  will  iirnb-  ! 
aiily  |(■pl(.-;rnl  llu'  bi-;'.)  1  |i""l  oper-' 
aMfin  since  Siu'lcliak'  r  w  a  a.lniittcil 
;  Id  liadin-g  on  ibi'  \<  w  5 Dik  .'gtoclx 
'  Fx'  Ii.arigc. 

'■  If  pro'iuciioii  :-ilii<liil)  loi  lirni 
{quarter  l.'i  Ilx.al  up  lo  .Hi uiloliaker 
seems  likely  to  c.siatili  1i  ,1  pew  1  Hill¬ 
ings  recoril  in  th.'  tlin^c  moiiHi:.  'Iiat 
will  cml  on  .Marili  :;i,  n>‘M.  Then 
'•Hieic,  is  always  Hm  iiossiliilitx  of  an 
j  extra  diviiloiid  alHioiigli  Ho'  I'cs, 

'  opinion  seems  i<)  bi'  Hiat  noiliiiig  will 
I  be  done  along  Mils  line  until  Slu  ing. 
'By  Ulat  time  .Slmlrbakc-'’  xxill  prol)- 
'  ably  have  .Tcciimiilaled  between 
j  $12,000,.|qo  and  $l ,5,0110, o'm,  in  cash. 

I  The  company  will  have  no  paniciilar 
I  n^r\  for  thi's  great  amonni  of  nionex 
I  and  an  extra  distrifiution  in  cash  i-s 
I  more  likely  ♦han  a  stock  iltxri'ien'l. 


WE  OFFER 

City  of 
Westmount 
4%  Bonds 

Due  Iftt  -Alay,  1934 
Deuoniiuatiou  $300 

Price  to  Yield  SH% 


I  OoWlLWIOW  SEItatTMTIBO 

OaBPORATlON  zannoD 


Province  of 
y  II  e  b  c  c 

.">'.•',0  Bonds 

line 

Ihi  1)«M  .  19.% 

Price  on  Application 

Canada  TbustG) 

14  KING  JT  FAST  TFIPONTO 

Hmmf  Oionyn-J.R.Mitcmeu. 

G@)x.  Manager  M»rB»ndD9pt 


(  U>  of  Mfuilrcji,  .5«x  19M 
trrrnl  Nor, tn'rri  Rx.  (.■naxla 
tx  tin.  IV34 

I’nixitifc  wFOUebec 

«w  March  191.1 

I'roxincr  of  S)i>,katrhrxxMii 

•S'S*  N....  ,9t*. 

FREDERIC  H.HATCH&  CO. 

74  B»«y 

RnstAn  ( hic«$n  l*hiU(lcl|tlii8  Pitt^bar|h 


**What  Shall  I  Do 
About  My  Marks?” 

Otir  circular  will  tell  you — 
ask  for  it— it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


Circular  C  2?  oa  r$que$t. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 
Equitable  Bldg:. 
New  York 


Seasoned 

PublicUtility 

Bonds 

are  always  in  hisB 
favour  wdth  conserva¬ 
tive  investors. 

There  Is  one  in  partlcn- 
lar  which  we  are  recom¬ 
mending  to  our  cllenta 
at  today's  prices. 

It  is  a  hydro-electric  first 
mortgage  bond  ade¬ 
quately  protected  by 
both  assets  and  earn¬ 
ings.  In  addition,  prin¬ 
cipal  and  interest  are 
guaranteed  by  one  of 
Canada’ sstrongest  pub¬ 
lic  utility  companies, 
and  are  payable  in  New 
York  funds. 

Limited  amount  at 
price  to  yield  over  7%. 
Write  for  particulars. 

ibyalSceiiifticc 

CORPOKAnOH 

L  1  M  I  T  B  O 

montiual 
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BANK  or  MONTREAL 

ESTABLISHED  OVER  100  YEARS 

Savings  Department 

There  is  »  Savings  Department  in  every 
Branch  in  Canada  of  the  Bank  of  Montreal, 
in  which  interest  is  allowed  at  the  highest  current 
rates.  Amounts  of  ^1.00  and  upwards  may  be 
deposited. 

BANK  of  MONTREAL 

Capital  Paid  up  ^22.000,000  Rest  ^22,000,000 

IBaKaHI  Total  Aaseta  in  excess  of  $500,000,000 


TH€  MCRCHANTS  BANK 

Head  Office :  Montreal.  OF  CANADA  Established  1864, 

Paid-up  Capital  ....  tl0,r,00,0')^ 

Reserve  Fund  and  Undivided  Proves  -  9,743,376 

Total  Deposits  (April  30tb,  1921)  -  .  ovr- *1.61,911,137 

Total  AsseU  (April  30tb,  l»dl)  .  .  -  over  190, 3B7,409 

Presidb.vt:  Sir  H.  Montagu  Alla;!,  C.V.O. 
Vice-President;  F.  Howard  vV'ison 
.\CTING  General  Manager:  H.  13.  Mackenzie 
Acting  Assistant  Ge.vehal  Manager,  S.  C.  Norsworthy 
SuPT.  OF  Branches  and  Chief  iN-SPECTort;  T.  E.  Merrac: 

General  SupERViaos:  W.  A.  MELDUU  Vl 

Collections  for  Manufacturers 

The  Merchnnls  Hank  i-aii  .v.^ihl  yt  ry  inalPrially 
v  iivir  own  Collect  inn  DonarliiicnL  in  nhlainitifr  ac- 
•  eptanroa  ami  tnakiim  proinpl  i-ciurn.s  on  Diafl?!. 
Note.a  and  othr-i  Financial  I'apcr.  The  Morchant.s 
Bank  now  operate.^  hundred.-;  of  branches  in  I'.an- 
.ida  extondinfi:  from  eoas-l  In  coa.-l,.  a.s  well  a.s  of- 
fice.s  it'  ,\»w  Yolk,  .and  I.ondon,  linfiland,  and  lo- 
Ii.abla  correspondenu*  IhroUifhoul  the  coniincrci.s  1 
world.  These  faeilKies  nsanie  .Maniifact  urcr.s, 
Whole.salerfi.  linportcr.s  anil  Ji.xportera  tliat  their 
cidlection.s  will  he  made  (Ulickly  and  efficiently  at 
the  lowest  possible  cost. 

39f  Bruchos  in  raiieda  Extendini;  From  the  Atlsnlic  to  the  Facile, 


IHOCHEUGA  BANKlN.  Y.  BANKS  SAVINGS  LIKELY 
STRICT  CHECK  ON,  TOTAL  QUARTER  SHOW  FURTHER 
ISSUE  OFLOANS  RESOURCES  U.S.i  DECREASE  1922 

Auditing  of  Credits  Takes  Place  The  State  Has  1079  Banks  With !  Large  Inpease  in  November  in  I 


Through  and  Under  Direct , 
Supervision  Board  of  Direc-  j 
tors,  and  Loans  Are  Passed  I 
Through  Sieve  of  Thorough 
Control. 


Aggregate  of  12 !  2  Billion 
Dollars  and  Their  Per  Capita! 
Holdings  Represent  $1,200 — 
Net  Earnings  Were  $79,225,* 
000. 


j  ,\t  till'  trill  annual  meclins  ol  tlio  Washington.  .Npin  York  has 

Hank  of  Hoohcliiqa,  which  took  plaro  M.07!)  hanks  w  ho.sc  aegregate  rc- 
!  at.  Ihc  head  office  of  llie  Hank  (his  ;  soiirees  are  SlO.-rS.'i.r,  (  l.OOo.  Of  this 
i  V  eek,  the  re|ior1  presented  dealf  par  -  i  iiiimher  UTI  are  slate  hanks  w  ith  a.g- 
■  tieiilarly  with  the  system  followed  hy  .qroKafn  resonrees  of  .*7,.'")SS,!'lii,ft0fi 
I  the  Hank  in  the  matter  of  inspeetiou  ,  and  .5i).5  national  hanks  w  ith  re- 
,and  \f  l  ifieatioii  of  loans.  sonrec.s  of  apnroximately  ^a.dhf'.iiOd,- 

I  .\iiditin.!;  of  credits  fake.s  jdaec  OOh.  A.gsrc.sfafe  resonrees  of  all  .New 
Ihroiigh  and  tinder  the  direet  super- I  York  hanks  are  slightly  in  excess  of 

'  vision  of  the  Hoard  of  Oircctors.  25  p.e.  of  the  total  for  all  hanks  in 

.\iidilors  are  appointed  by  share-  j  the  United  .States, 
holders  tind  not  only  verify  the  cash  |  I’ennsylvania  ranks  next  in  aggre- 
I  on  hand  and  ihc  Itooks  and  aeconuts  gate  resource.s,  hut  total  is  only  .$4,- 
I  and  securities  held  and  the  balance  |  688,1)41,000,  or  a  little  more  than  one- 
j  sheet,  hilt  also  scrutinize  all  credits  !  third  of  .New  York’s  resonrees.  Illi- 
extendiug  for  over  .$5,000  when  made  |  nois  ranks  thiril  and  .Massiichusetls 
I  Ity  hraiiehes,  and  of  $10,000  and  over  '  foiirfh.  These  lour  states  hold  nearly 
w  hen  made  hy  I  he  head  office.  .$24,000,000,0i'0  of  banking  resonrees 

!  I.oatis  Sfrietly  riieekeil.  and  nearly  5o  )>.e.  of  the  total  hank- 

!  In  addition,  aU  collateral  securities  1  ing  assets  of  the  country, 
j  against  these  loans  arc  inspected  and  I  Illinois  has  largest  nuinher  of 

verified.  'I'hc  report  says:  1  hanks— 1 .80:;  Towa  ranks  second 

I  "The  loans  of  the  Hank  are  thus  with  1,803;  .'lissouri  ihiril  with  1,672, 
i  liassed  through  :i  sieve  consisting  of  ’  anil  .New  York  eleventh  with  l,ti70 
■.Service  of  Control,'  a  dcpartmeiit  of  j  banks. 

iiispeelion  and  the  hoard  of  directors  I  .North  Dakota  Las  one  hank  toi 

and  auditors  appointed  by  share- i  overy  700  of  population;  .New  5  ork 
holders.”  has  one  to  every  lO.OUu  population, 

If. is  pointed  out  that  notwithstand- 1  and  TLhoile  T-iand  one  to  every  12.8hO| 
ing  this  weeding  out  process,  Ihc  I  gf  population.  | 

'Hank  is  altle  to  make  a  very  pre-  Hoviiurcp*  I'it  lauilu  ' 


■  sentithle  and  reassuring  statement 
reported  to  Ihc  meeting.  The  re- 


KoNOiirees  |*er  (  apitu. 
Ilesourees  of  .New  York  bank;;  per 
capita  of  population  total  about 


imrt  is  the  seventh  published  in  tho  .^,  , 00;  Domsiana  only  about  $25 


;  lust  IJtrce  months.  ;ind  makes  a  fav- 
!  orabic  comparison  w  ith  all  others. 

!  .\ssets  now  stand  at  $75,956,846.  i 


.Nevertheless  l.ouisiana  national 
banks  paid  12.18  p.e.  in  dividends  last 


.Assets  now  stand  at  while  .New  York  hanks  only 

representing  an  merease  of  $262,926  j  Explanation  for  thi.s 

as  eomn.9red  with  the  pre v. on s  year.  |  ;  ,, 

otal  deposits  amount  to  ?ao,150,- ,  l.onisiana  than  in  .New 


\*ot1v 

Eiauid  assets  of  the  Rank  are  in  a  ^  J  earning.s  of  30  national 

mast  satisfactory  position  hy  com- 1  .  ‘  ^  .....  . 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West” 

The  Union  Bank  of  Uanada  established  a  branch  of  its  Foreign 
Department  at  Head  Office,  Winnipeg,  because  of  this  city's  position 
,TS  the  great  eommereial  centre  for  East  and  West. 

This  location  and  private  wire  ooiincelions  between  liraiielics  in  .New 
■Y  ork,  Montrc.al,  Toronto,  Winnipeg,  and  connect ion.3  with  Vancouver, 
enable  us  to  keep  closely  in  touch  witli  conditions  in  Canada  aud 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canaila, 
the  United  States.  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  elo.sest  i)os.siblc  rates. 

Union  Bank  of  Canada 


Dttrison  witli  the  bank's  liabilities. 

I  IViisioii  I'liiid. 

I  .\nnouncemenl  was  made  hy  the 
I  institution  of  a  Pension  I'lmd  for  the 
!  employees  of  the  hank  who  now 
I  number  1.300.  .No  eonfrihtifion  to 
this  fund  is  luken  from  employees. 
I  The  fund  flerives  its  revenue  from 
'  lienefits  ttnd  infere.sl  accruing  from 


hanks  in  ,Ni  York  I'ify  for  year,' 
ended  June  :io,  1921,  were  $228, 95o,-; 
000;  total  expenses  paid  tty  sitmej 
hanks  for  same  period  a.motinlcd  toj 
$J49,()95,h0u,  leaving  net  eainiiig.s  of, 
879,255,000,  or  an  average  of  slightly  j 
over  $2,500,000  for  each  Itank.  I 

Gloss  earnings  for  Delaware 
amounted  lo  $1,075,000.  expenses 


Deposits  Due  to  $26,000,000 
Interest  on  Victory  Loan 
I  Bonds  Payable  in  That  Month ' 

I  — Shrinkage  Probable,  How* 

ever.  This  Year.  , 

'I'lie  Slrei'l  looked  lo  seo  savings  de- 
i  posits  in  llie  ehariered  hanks  of  t'an- 
ada  -how  a  fiirlher  decrease  In  the 
montli  of  .November,  following  upon  i 
the  drerea-es  which  began  in  fhe' 
month  of  .liine  hist  anti  were  eon- 
liniud  monlh  after  montli  without  in-j 
terruption  until  the  end  of  October. 

When  the  .November  hank  state- 1 
meiit  made  its  aitpeardivce.  however,; 
it  was  found  that  a  reverse  proces.s 
had  talten  iilaee  and  stivings  had  once 
more  shown  an  increase. 

'I’hc  high  record  of  savings,  or  no¬ 
tice  deposits,  was  reaelitd  in  .Alarcn 
when  the  amount  beeamc  $1,319,142.- 
156.  .\f  the  end  of  October,  the.v 

had  shrunk  lo  $1,251,313,839  and  from 
this  increased  to  $1,2.52,227.391,  at  the 
end  of  .November.  Thi.s  brought  them 
approximately  lo  the  level  of  July, 
1920,  when  they  were  $1,253,170,443. 

HfposKs  Uil!  Sliriiili. 

<  on.sideraLle  interest  is  naturally 
being  displayed  in  the  probable  course 
of  these  depo.-ils  from  thi.s  forvvanl. 
In  view  indu-strial  codition-,  there  is 
little  doubt  that  the  amount  which 
can  Vie  saved  hy  the  puftlic  out  of  the; 
mor.tlily  pay  slieet  is  very  much  less  I 
than  if  wtis  a  year  ago.  Fiiithcrniorc, 
there  is  no  immediate  ptospset  of  an  ' 
alteration  in  this  slate  of  affairs.  The  j 
onl.v  favorable  factor  is  the  decline: 
in  the  co.st  of  living,  this  being  at! 
Iircsenl  very  eonsideraltle  and  (juilc 
sufficient  lo  o.'lisct  (onsidcrablc  dc-i 
crease  in  earning  power.  On  the 
whole,  there  is  reason  lo  look  for 
further  shrinkage  in  savings  depos- 
il.v  than  lor  an  increase,  this  being 
(|uitp  in  line  with  the  deflation  which 
is  taking  place  all  Ihc  way  round.  it 
Vielorr  l.oaii  fiilerest. 

In  making  an  effort  to  aeeoiinl  for  , 
the  inerea.se  in  the  montli  of  .No- 
vemher.  an  imiiresaive  a  rgument  aji- 
pears  iti  the  fact  that  iniere.st  on  Vic¬ 
tory  Loan  bonds  to  an  enormous  to¬ 
tal,  fell  due  on  Novemlier  1st.  The 
loans  were  those  of  1918  and  1919, 
totalling  somovvliere  in  the  vicinity  of 
$978,009,090,  the  half  yearlj'  interest 
upon  which  is  in  excess  of  $26.oo0,- 
000.  ♦ 

I'rom  the  .’igures  shown  below  il 
will  he  seen  that  in  1920.  the  .No¬ 
vember  saviug;s  fleposii.s  rose  no  less 
Ilian  .$21,000,000  over  those  of  Orto- 
her.  We  may  infer  that  had  it  not 
lieen  for  the  interest  disliibution  in 
, Novemlier  last,  tlio  iiierea.se  of  rather 
less  than  $1 On.oiiii  would  not  have 
taken  place. 

Eollowiiig  are  lomparisons 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
.  $18,000,000 
$230,000,000 


GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richards:>i  ,  iJeneral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  'Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lozeest  nites  an  I  retunis  promptly  remitted. 


'investments  of  a  eerlain  annuaU  f '»7.000  leaving  net  earnings  ol  at,  fell  due  on  November  1st  he 

i  amount  deducted  from  the  profits  of  ^  """  .  "V 

the  hank.  for  the  operation  of  the  ,  $21,000  for  each  hank.  totalling  somovv  here  ,n  the  vie.nity  o 

fund  employees  are  divided  into  four  I-osm-s  Uhiirgeil  Oil.  $9,8.00(  ,09 0.  the  half  yearly  'nierest 

rlassos,  according  to  loncth  of  ser- '  'I'ofal  losi^f's  rhaigod  off  by  all  oa-  whuh  is  in  cxccsw  of  ?«6.no.L- 

vice  and  salary.  The  inilial  insiir-  tional  hanks  for  the  country  were  ♦ 

ance  is  $1,000  and  ranges  up  to  $19,-  $17:i, 885,009.  Of  this  amount,  30  New  I'rum  the  .’igure.s  shown  below  it 
,  990  payable  to  tile  heirs  of  emiiloyees  York  City  national  hanks  charged  off  "'ill  he  seen  that  in  1929.  the  .No¬ 
jin  ease  of  dealli  or  lo  the  employee  $4 1,155,999.  It  is  understood  that  vemher  saving;^  deposit.s  rose  no  less 
iwlio  lieeomes  ineapaeitaled.  [further  char.ge-offs  have  lieeii  made  lhan  $21.999.i»99  over  those  of  Oelo- 

I  The  sum  of  $259,999  has  already  ‘  since  June  39.  I  Ix'r-  W  e  may  infer  that  had  it  not 

.been  put  aside  I'oi'  the  purpose  of  llie  i  Total  eii|iiial,  surplus  and  uiidi-:  lieen  for  the  interest  disliibution  in 
I’eiision  I'lind.  The  fund  is  admin- I  vided  profits,  less  taxes  jiaid  for  all  |  .Novemlier  last,  tlie  increase  of  rather 
'  islered  by  a  lioai'd  composed  of  of- 1  reporting  hanks,  state,  national,  etc.,  less  than  $1  .euii.oiiii  would  not  have 
-fleers  and  employees  of  Ihc  liank.  |  amounted  lo  $6,356,736,999.  .New  taken  tilaee. 

I  The  reporf  was  adopted  and  the  York  State  liad  $1,:;33,269,999,  1  Eollowiiiq  are  lomparisons 

I  sliareholders  passed  a  resoluiion  of;  Average  l-ook  value  of  all  ropurl-i  Noi,,.-  Ucjiijina  | 

^  l  oirgriiliilalion  to  the  lioard  of  diree- :  ing  haiUts,  is"BPproximatcly  $22'i  a  i^i-n  .  .si,'j7i"j7,-,.7.-.i  .*Iis7!iTr.'i',Tsl  i 

,  loi’s  and  officej’s  of  the  liunk.  share,  on  aTIwr  value  of  $10u.  ,\ver-i  NuMrui,. lll■.;ll  .  .  i.gi:;.i»i!i.iiips  chc.tm.udi 

j  The  board  of  directors  wa.s  rc-  age  book  Baltic  of  .New  York  lianks  i "■'•'•|'|l•■  r.  a;;-'!  .  .  97-.,i!<ii.T4j; 

j  eloeled.  I  is  $3(ii|  a, 'share.  ITook  value  loi  '.".'I'lI.',,;  V;ci  ’.  !  1  !::is!"!v!!^sl'  !!si !v:s!'i7 1 

I  - -  Tthode  l.-land  is  a  little  more  lhan  ;  xi(u<  ii.  ihli  .  .  .  i..;ui!i  l•.’.1;lll  ..mi.a.-.-.iifiii 

I  Ol’E.N  MvW  BI{.\NUII.  I  $359  a  sliare.  ;  .M-rii.  ret  .  .  .v.j.i.u.qni 

!  The  (  anadian  Hank  of  Comnieree  |  '  There  were  623  mutual  sav  ings  i  ;  ;  ;  ;  !;;lns:;7.sj7!j  .■:.lg|!M!.!'i'!! 

I  aiinoiinec  that  Ihey  have  opened  a  '  savings  lianks  reported  .luiie  .39,  .luiv.  laji  ....  i.jii.v.'.js.rris  .■.l'.'..iik.'..iiii; 

hraneh  at  Ihc  corner  of  Eansdovvno !  All  exeeiit  26  wore  in  .New  taji.  .  .  .  I.-J7!>,sv.ii,:  ;i  .•.•.•7,.;(;g,7i;; 

and  Wallace  Avenues,  Toronto,  on  ;  Ei^land  and  TCasfern  stales.  I  'n'l’''  * 

the  16lh  instant,  under  the  manage- j  Mas.saidiusetts  ranks  first  with  197,  r.  ur:t’.  '.  i.gg.tq?,:;:-!  .y., 11111.711- 

.  nient  of  W.  F.  itonald.  I  York,  ranks  second  vviili  It:!  . —  - 

J  E^REYMS  ^B-.-=^ES£liPA!DUPCAPITAL , 
PROMOTED  HEAD  i~' '  -  OF  PROVINCIAL 

FIRSTNAT.BANK9^=^^^^^  BANKINCREASED 

“  ■  w  ■  ■  in  B  ■  a»fll  1  :  ^<,o|  total  capital  stock  of  V. 

I  _ _  829,995.909,  ^'i^1een  nf  Ihe.sr  <haitei'S|  -  ' 

'  Financial  Career  Has  Been  Brief  f''!" 

R..f  f  aggrcgatc  capital  of  $.,-i  Issue  Will  be  Made  Which 

But  Militant  Having  Gradu*  i  $2,000,000  of, 

ated  rroin  College  in  1896,  I’eunsv  Ivania  also  .got  l.>  charier..,;  *  •  j  r*  *,  1  lui  1  •  *1 

and  is  Now  49  —  President  hut  agglegate  eapitar  was  only  $1.  “ 

Nine  Made  Chairman  Execu- 1  'ou  oo  *.  Eargest  capital  of  .any  bank  I  otal  of  $5,000,000 — Price 

live  Committee.  J  chartered  'I'"';'*- v''.'l.w  Not  Stated.  j 


I 'urcnilf-r.  . 

,lnnTi:n-$  .  L*'jl  . 
I'.lDUHO.  . 

Mnrch.  .  . 

Utjl  .  , 

M;i>.  IfJl  .  .  . 
.Tdid  .  .  .  . 

.hil.\.  Ui-M  .  .  , 
.nukh.-i.  .  . 

S' pt' min  i'.  it'Jl 
i  fclnlu'i  .  |!U_'i  , 

*\ij\uinli(  r,  IMCl  . 


t;7''.n‘*?.74i: 

.'.Kf  ,»i*j:i;71tP 

:oi.:.;s.i7i 

l.'iP 


J.E.REYNOLD$ 

PRWTEOHEAD 

FIRSTNAT.BANK 


Hine  Made  Chairman  Execu*  1  *59.009.  Eargest  capital  of  .any  bank 
G,...  leharieicd  during  year  was  .>2.599,999 

live  Committee.  Hank  of  .Now  York 

..  .  ,,  ii’itv.  .Next  largest  was  $2,999,999  for 

N-w  5  (irk.  .-  .Jackson  h.  lejnulds J  .National  TTank  of  Dallas, 

disenvered  liy  George  E.  Haker,  head 


PAIDUPCAPITAL 
OF  PROVINCIAL 
BANKINCREASED 


Will  Take  Up  $2,000,000  of. 
Authorized  Capital,  Making  it 
Total  of  $5,000,000 — Price 
Not  Stated.  j 


I  A  Savingis  Account 
I  Has  Made  Many 
I  Desirable  Invest- 

Iments  Possible 

TiyrANY  men  on  a  regular  income 
IVI  find  themselves  with  money  on 
their  hands  at  the  end  of  each 
month  or  each  week,  which  is  spent 
because  the  amount  itself  is  too  small 
to  find  a  place  for  investment. 

■*  Our  savings  department  affords  the 

means  by  which  these  amounts  can  be 
added  to  each  other  regularly  until  a 
balance  is  accumulated  which  enables 
the  depositor  to  take  advantage,  in  a 
substantial  way,  of  the  opportunities 
for  investment  constantly  offering. 

This  is  one  of  the  best  purposes 
served  by  a  savings  bank  account. 
Start  one  now. 

BANK°^10R0NT0 


(if  Ihc  I’ir.-t  Natiuiiul  Hank,  when  Mr.  : 
Iveynolds  wa.s  counsel  for  the  Cell-  i 
tral  Itailroad  of  -New  Jersey,  has  j 
lieen  promoted  to  the  iircsideney  of 
tliiit  liaiik,  in  a  general  moving  up  | 
which  affected  all  of  tlie  hank'.s  sen- ! 
ior  officer.-.  J''raneis  I,.  Hine,  who  ; 
has  been  president,  has  been  made 
eliairmaii  of  the  executive  eornniiltee. 
a  nevviy  created  office.  George  )•’.  , 
Haker  ri'inains  chairman  of  the  ' 
hoard,  and  his  son,  tJeorge  F.  Haker, 
•Ir..  was  iiained  viee-iiresidenl. 

I  'I'Im;  finaneiai  career  of  .Mr.  Re.v- 
iKilds  lias  been  lirief.  hut  hrillianf.  I 
Ii('  was  graduated  from  f.elan  Staii- 
lord  Jr.  University  in  1896  and  took  | 
a  degree  in  law  at  Coliimhia  Univer-  ; 
sil.v  ill  1S99.  I'rom  1993  to  1913  he 
was  rrofessor  of  laiw  at  Columbia,  i 


Texas. 

Thirl  v-foiir  national  hank 


The  amiouneem''nt  i.s  made  I  hat  | 
ihc  I’l  ov  iiieia  1  Hanl>  of  Can.ida  will  | 
increase  ils  paid-up  capital  to  tlie  j 
sum  of  $5.990,9911.  Tlie  pi-esent  paid-  I 


1  aggregate  capital  of  $1,879,999  were  capital  of  ll'e  Hank  1.;  $3,990,900. 
hdaeed  in  charge  id'  receivers  during  and  the  authorized  eapiial  $5.no9.4»i, 
year  ended  Oct.  :!1,  J92E  .AvvAage  so  that,  the  new  issue  will  fake  up 
'Capital  was  $55,909.  Tlicre  were  38  ipc  fuH  amount  of  the  authorized 
I  convielions  of  bank  employees  for  capital. 

'criminal  offenses.  |  The  juice  al  which  ihe  new  i.ssiio 

.New  York  has  eiglit  national  hanks  1  will  lie  made  has  not  as  yet  tieen  an- 
vviih  capital  exceeding  So.OoO.ouo, I  |,oiiiu  (>d,  tint  as  will  he  seen.  iTie  -a- 
I  Chicago,  $!t.  l.oiiis,  Hoston.  T’itts-  lio  will  he  two  shares  o'  Tiovv  stock  | 
htirgh  and  San  Kranciseo  each  liave  slock  for  each  tiirce  shares  of  old.  | 
two  national  institutions  with  more  The  I’inance  .Mini-li'r  at  Ottrivva 
than  $5,99(),ik)9  capital.  Ii;;s  already  given  his  consent  to  ihc 


WORTHLESS  CHEQUE 
EPIDEMIC  RAGING 

Calgary. —  .Never  in  tlie  history  of 


more  The  I’inanee  .Mini-li'r  at  OtUivva 
lias  already  given  his  consent  to  ihc 
'  new  issue.  i 

I  lEipid  (•rontli. 

Th''  growth  of  the  I’lov  ineial  Rank  ' 
lUP  ''**”  I'crn  rajikl  during  the  jiasf  few 
I {fU  '  year;-;,  being  proiiorlionalely  greatci  .  ' 
rv  of  I'f'tl'iip-;.  lhan  in  the  care;  of  any 


Keep  Yourself  Informed 

Montbly  CoizEmercial  Letter  re* 
vierwB  the  financial  and  trade  con^ 
citrot^hoiEt  Canada^  with  which 
oar  widcBpgead  Inaoch  systsiu  enablea 
nstokoep  in. doae toadu 

Wk  ddE  be  zffad  tv  imil  »  ysc  TcgoUtir, 

enkboM:  eiacBais.  lapoa  WCBCSZ. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


IpI 

1:^!!  S 


$li^  OFFICE 
HAMILTON 


ESTABLISHED  ia7aiBBBi—i 

.  ■*  jtANY  people  fail  to  save 

iYX  because  the  amounts 
which  they  are  able  to  put  to 
one  side  seem  to  them  too  small 
to  be  worth  saving.  Make  a 
trial.  Open  a  deposit  account 
p  with  the  Bank  of  Hamilton, 
^  and  you  will  be  surprised  to 
IT  find  how  rapidly  your  savings 
accumulate. 


BANK  OF  HAMILTON 


1S9  ST.  J.4MES  STREET, 
B.  L.  Ellis,  Manager. 


Itiiidmil  Nn.  IdO.  paid  lol  Mar,  II.  in;;i 

*•  **  121.  paid  ImI  rliinf,  lf>2l . 

**  **  122.  paid  IM  ^eplnnher.  1^2 

**  ••  123,  payable  1st  Drr.,  lf»2l 


Sioo.oon.oo 
.  lOO.fMlO.OO 
.  loo.tmo.iMi 
lon.oon.oa  $ino.oon.on 


.\iiioiint  <’iiri'if>d  to  tlffim's*  Petislmi  I'lind  . . . 

for  Dominion  <to\^rninrnt  Tax.. . 

for  Hank  promises . 

Ilalanro  at  credit  of  Profit  and  l<os<*  .\4'ro<int.  3nth 
No$rmher,  1931  . . . .  .. 


.\.  (  Ol  t  liief  .\rr«i(intnu(. 


nEMDR\  U/'I.W.  t»en<'ral  Manager, 
.1.  %  \IL^.^^<.f>lRT.  ProMidrnf. 


BALANCE  SHEET 
.loth  XOVEMBEB, 


I,  I  .4  r.  I  t  I  I  I  E  s 

No(p«  «»f  the  p.ank  in  rinulation  .  $ 

Balance  diir  lo  C  anadian  (to^eninient .  .  .  .%,fi2n.lfin.Ao 

Depohifx  not  b**airiiie  intere«t  .  .  |0,0.>9..j.2n.RI 

Deposits  benrlm;  interest  (inriuding  interest  aY-rnied 

to  date  of  statenientv  .  .  .  .  .  l>,oni.t(in.tl 

Ralanees  due  to  Banks  and  Banking  Correspondents  in 

tlie  I  nlted  Kingdom  and  roreijm  (‘oiintries  .  1 

Balanee  due  to  Banks  in  (  anoda .  2, 24l.fi! 

.\f4  T'pfain  es  tinder  I.eflers  of  <  redit . . . 

<  hinIhI  Mock  pnid  in . .  4,nnn,ntK>.na 

Reserve  Fund  . .  4.000.000,00 

I  nrlainied  dividends  ,  .  ..  .  .  1,2RA..'»R 

^Dividend  pa.vHble  Isf  Dereniher.  1921 .  100. 000. on 

Balance  »>f  Profit  and  accoimt  carried  tuevrard  ia4.70«.R7 


In  1917,  after  nevi'ral  years  in  herta  rcjircsentativ e  of  the  .National  , . ,  ,,  .  ; 

which  he  Inid  been  closely  associated  i  .'Surety  Comiiany  of  New  York  I'ity.  ..V, [I**, ,  "‘^‘1  .I**:”  J.!'"  | 

with  Hie  young  lawyer  In  the  affairs  ,  .Mr.  Brown  Tias  opened  up  temjiorary  ‘  ^  ^  * '  '*  r 

of  the  central  Kailroad  of  New  Jet- '  offices  in  Calgary,  working  in  eon- 
sey.  (ieorge  !•’.  Haker  decided  that  lie  junction  with  Ihe  general  agenls  of  I.-f,  „jn.. 

wauled  ILeynolds  in  Ihe  bank,  and 'the  .National  Surety  Company,  ,,n,i  .k*  „  ^  ^  f,"'  ! 

the  latter  wa.s  made  a  vice-president  .Messr.-.  Hornibrook,  M  liittemorc  Jt  '  ’  «- mm  I 

of  the  institution.  During  the  last  Allan.  paid-up  [ 

three  or  four  years  he  has  taken  a  :  That  the  bond  system  evolved  by  i  ‘  IrnV"*'' 

prominent  part  in  the  affairs  of  the  !  bonding  companies,  offered  the  san- '  . 

bank.  The  election,  however,  was  a  est  and  safest  protection  against  the  a.  Vu 

surprise  to  the  financial  distirct,  manipulations  of  tlio  “Handits  of  the  i,  v"sui,srHhLl^io  eselV 

which  was  under  the  impression  that  Pen."  was  expressed  by  .Air.  Brown,  v  oL^-Vues^of'si  hlv' 

Air.  ILeynolds  was  being  groomed  Ivy  The  losses  in  the  United  States  dur-  '  ^ 


%  >  F  I  N 

Doid  nnd  oilier  cmrenl  min . * . . 

Dominion  Notes  . . 

Dfitosit*.  in  the  t'cnlral  (iold  Reserves.,  . 

Notes  of  oilier  lfnnk$(  .  . . 

<  heipies  on  other  ltank«  . 

BalHitres  due  h.v  other  Banks  in  4  annda  .. 

Balances  due  h.v.-  Banks  and  Banking  Torrespondeiits 

elsewhere  than  In  Canada . 

Deposit  with  the  Minister  of  Finance  for  the  purpose 
4»f  Ihe  f  ireuiafioD  Fond  . 


Doniinioii  and  rrovincial  Government  sreurttirs  not 

exceeilins  market  value  .  . %  4..^fM^.^ll:L71 

(iiiiadinn  .^InnM'ip.ot  Vrurltle*.  and  British.  Foreign  and 

<  ol«>niRl  Puhiic  >eci2ri(ie»  other  than  v^anadian.  .  .  l.ll.’t.IRR.o'i 
Baiivvav  and  other  Bonds.  Debentures  and  'stock'*,  (not 

cxtcrdifii;  market  vahiei  .  .• .  2'i9..'»iI9.i  I 

(.all  and  short  mot  exceeding  tliirt.T  da.Ts>  loans  in 
(  tinnUa  tni  Bonds.  Debrnturrs  .and  >torks . 


Loans  to  cities,  towns.  niuriieipatitie«.  parish  and  school 

districts  .  . 

(Mher  eisrrent  loans  and  discounts  in  Canada  <less  re- 
l).it<  <»f  interest) 

Overdue  debts  (estimated  lo^s  provided  for)  . . 

Real  Fsfate  other  tlino  BanC  Treinlses  . 

MortE*TEes  on  Real  Estate  opld  the  Bank . 

Bank  premises  at  cost  price  (less  amounts  written  off) 
Idahllities  of  eostomera  under  Letters  of  (  redit  ns  per 

G’ontra . . 

Other  assets  not  inelitded  In  the  foregeinj  . . . 


S  ii.n«.G1.5.I4 
2.9(H».<M)fL«0 
;:t«.ioi.o(» 

212.878.02 


79..587..%5 
323.119.37 
:Oi«.673.:(9 
.".395.488.  IG 


A.  COl  RTOIS,  (  hief  Accountant. 


BFAlDin  LFMAN.  (icneral  Manager. 
J.  A.  \  AILLANt  Ol  KT,  President. 


It  may  lie  fecalled  that  the  Pliare- 
holders  of  the  Provincial  Hank  eag¬ 
erly  subscribed  to  each  of  the  pre¬ 
vious  issues  of  $l,tXXJ,000,  there  har¬ 
ing  been  applications  for  more  than 


Air  Baker  for  an  entirely  different :  i„g  .he  past  y^r.  thrmtgh  ^ertes 

Totalled  more  than  $o6.00t.000.  and  ■  .,-u  of  shareholders  in  H 

tion  .1  "o  mk  is'^irleilrs’ indications  vv^ere  that  this  antount  p,ovincial  Bank  nmv  exceed  2,30.X 
tional  Hank  is  49  years  old  and  a  !  would  be  exceeded  in  the  near  fit  * 


native  of  Illinois. 


UOKKEt  T!0\. 


1  litre  if  the  epidemic  was  not  checkei 
effectively. 

The  matter  of  jtroteciing  the  liank 


_ The  assets  as  shown  in  the  last 

statement  of  the  Bank  now  amount 
to  more  than  ,8 15.000,001'. 


Capital,  $5,000,000 


Reserve*  $0,986,000 


In  the  annual  rejjort  of  the  Hank  Of  crs.  and  their  oustomer.s  in  Uanuda  against  all  manipulations  of  chetiue 


11105.  ]  HOW. 

Genera!  Manaycr. 


3'oronlo  published  in  last  week's  j  vvas  being  taken  up  by  the  bond  com-  experts.  'I'he  s.vsteni.  Air.  Brown  | 
issue  of  The  Financial  Times. -it  was  panics  with  the  Bankers’  Association  [stated,  enahlcs  a  merchant  holding  a 
inadvertently  stated  that  "Bank  at  Ottawa  and  Air.  Brown  was  of  bond  to  extend  a  courtesy  to  .custoni- 
I'rcmises  at  not  more  than  cast,  less  [the  opinion  the  co-operalion  of  the  ers  that  he  could  not  otherwise  af- 
i'lnounts  written  off,"  stood  at  Uankers'  .Association  would  he  sc-  foi'd  to  do.  The  protection  covers 
$2,567,094.72.  This  was  in  error  and  cured.  the  amount  of  the  cash  value  of  Ihe 

I  ho  amount  slu'iild  liave  appeared  as.  By  ilic  system  of  bii.ving  .surety ;  goods  jiurcliased  hut  not  the  cash 
8'’j.567.9!I4.72.  I  bonds  the  bond-holders  are  protected  i  consideration,  if  any. 


foi'd  to  do.  The  protection  covers 
the  amo'unt  of  the  cash  value  of  Ihe 


.V  f  D1  TORS  ■  CKKf  1  fl  C.VTK 

Wt'  beg  lo  rtport  lo  the  Sliareholders  of  the  Han^uo  dHoclH  la;,a  t’lat  ia 
acco7*dance  with  Section  ’‘oG  *  of  the  Bank  Act.  we  have  cheukud  the  cash  and 
verifletl  the  sf-curltles  of  the  Bank  at  the  Chief  Office  as  at  Novembei  .'^oth.  1921. 
as  a3  at  another  time  during;  the  year,  and  found  they  agreed  with  the  entrIvNi 

in  the  books  In  regard  thereto. 

■\Ve  have  also  exnniinod  the  account.?  and  verified  the  cash  and  securities  at 
somu  of  the  principal  branches  during:  the  year. 

We  have  examined  the  bcxrks  and  accounts  at  the  Head  Office  and  have  corn- 
^parevi  the  above  Balance  Sheet  with  these  books  and  with  the  reitlfled  rerun. s 
from  the  branche.s.  In  our  opinion,  the  Balance  Sheet  is  pioporly  drawn  up  so 
a.s  to  exhibit  a  true  and  correct  view  of  the  :^!aTc  of  the  nan!:'s  affairs  accordinf; 
lo  the  ivsT  of  OU"  information  and  the  explanation  givi.n  i:’.  arol  as  shown  by  the 
Ixxiks  of  the  Bank. 

\\e  have  ol^talncd  all  the  ir.formation  and  explanation.'^  required  by  us  and  in 
oa"  opinion,  the  transaetioijs  of  the  Bank  v.  luch  have  come  under  our  notice,  have 
been  within  the  poweis  of  the  Ban.;. 

Monticcl.  Idth  l»ccfin)*er. 

?  nOGEH  MlTCliBLl-.  C-A.  '  • 

of  MarvvicK.  Mitchell  &  Companv.  | 

-  Auditors. 

UBO.  GONTHlEir.  1.  l.  A.,  j 

of  Gontliici  Se  Midclcv.  ' 


Banque  d’Hochelaga 

Forty-Seventh  Annual  Report 


(.lent  Icmen : — 

Your  E»}re<  tors  liave  the  honor  to  hubmit  to  :  ou  rhcii  lepyit  on  the  Bank  : 
ojFfrations  for  the  financial  jear  ending  Nov^nibcr  ;>o!h,  19JI. 

PROFIT  AND  LOSS  ACCOUNT 

30th  NOVEMBER,  1921 
r  Kuuii 

Balance  al  (  redil  of  Trofil  and  Loss  Account.  ilOlli 

November,  1920  . .  8  8ib80l.l8 

Net  profits  for  the  year  ending  ilOtli  November.  1921.  after 
dedarlinR  expenses  of  manacement,  interest  accrued  on 
(lepoMts.  relmte  of  infereM  on  disr.ounts  .nnd  makiiig 

full  provision  for  all  bad  and  doubtful  debts .  IMi.'lo. 903.89  $7 1 4.70(1.87 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  21,  1922. 


Province  of  Quebec 


BOND  MARKET  NEWS 


Coupon  Bonds  due  1936 


ACTIVE  DEMAND 
FOR  GOV’T.ISSUES 


Thinks  Tendency  to  Lower 
Interest  Yields  Will  Continue 


Denominations  $100.,  S300.  and  $1 ,000 


Price  100  and  accrued  interest 


United  Financial  Corporation 

J.imitet! 

112  St,  Janies  Street,  Montreal 

TORONTO  OTTAWA  LONDON,  1  le. 


I  loroluo.  —  Very  active  condilious  |  irroin  fh<‘  Boston  Itnreau  oi‘  Tlie  about  points  separated  the  liieh- 
Itaye  prevailed  in  the  bond  market,  j  Financial  Times.)  est  and  loivest  bid.s.  .Sonictimes  the 

;  UMing  to  the  absence  of  other  issue.s,  I  Boston.- -t  harles  K.  .Mitcliell.  pro-  feeling  arises  that  the  banker  has 
I  dealers  have  been  centreing  their  at-  !  sidcut  of  the  National  City  Bank  of  paid  too  high  a  price  lor  a  bond  i.s- 
i  tention  on  Government  bonds,  and  ;  New  York  and  of  it.s  investment  or-  sue.  bat  with  the  trend  of  interest 

I  this  has  resulted  in  a  steady  ad- '  ganieation.  the  National  ruy  l  o.  in-  yields  definitely  lower  it  is  a  qtic-s- 

I  lance  in  most  of  the  isstie.s.  Uecent  terviewed  liere,  said;  tion  only  of  a  short  time  whoa  the 

;  buyers  seem  to  have  shown  a  prefer-  ■‘The  trend  of  general  business  is  market  has  caught  up  with  the 
.  once  for  the  1934  issue,  |  unmistakably  in  the  right  direction,  price." 

I  'fhe  sale  of  two  considerable  Can-  i  The  elimination  of  sore  sjuMs  is  go-  .Vsked  if  considerable  financing  is 
adian  Piovincial  issues  in  the  I  tilted  iug  steadil.v  on,  and  while  I  do  not  not  in  iirospcct  hy  companies  whose 

Mates  markets  this  week  again  clears  believe  that  the  situation  is  entirely  working  capital  has  been  impaired 
I  the  Canadian  field  of  any  heavy  bur- 1  cleaned  up.  the  important  thing  is  by  losses  of  the  past  two  vears,  Mr. 
den  and  is  expected  to  show  steady  !  the  trend,  and  that  is  toward  im-  Mitchell  said: 
and  strong  prices  for  Canadian  bonds  provement.  Crossing  the  imaginary  "It  will  depend  on  whether  these 
,  for  some  time.  j  line  separating  1921  from  1922  does  companies  have  the  /equity  iiasc’  to 

— - -  I  iK’h  however,  in  itself  produce  any  support  a  bonded  debt.  No  coiiscr- 

I  HNTAPin  ICCIIF  l  change,  and  1  tberefore  cannot  sub-  velivc  hanker  would  offer  to  his  eli- 

I  wtLL  Um  I  HlilU  IOOUL  I  scribe  to  some  of  the  ye;n’-rnd  re-  outs  the  bond  of  a  company  wliich  | 
■  T  UHTADI  C  CIPIIDC ' which  declare  that  uH  oiir  has  an  inadequate  slock  iquitj  .  ; 
HI  nU  I  HDLl  iIuUKl  B''»''^1cs  ended  witli  tlie  old  year."  Losses  in  current  .-issets  slionld  not  i 

_ _  ’'Ir.  .Mitel»*‘ll  believes  tlio  pre.sent  ,  I)c  financed  by  permanent  del)t.  Corn- 

Sold  oil  Basis  of  .vil  as^Again.t  simi.  ’  |  Iianie.s  whicli  are  in  tlie  i.ositiou  des- 

lar  Issue  Sold  at  (’ ‘’s  In  yields  w  ill  continue.  How  lar  u  crilied  w  ill  Iiave  to  improvi’  their 

SeiiieiiiloT  "I'on  a  I  circiimsiances  by  aiqilicalion  of  sur- 

■  •  '  '  'niiiniK'i  of  iactors.  not  ilic  hast  im-  I'liis  earnings  and  liv  indining  ibcii  1 


A  Tested  Security  in  an 
Established  Field 

Few  indaatries  are  as  souDdfr  «stabli°h<»d  and  hAve  suck 
pesstbilities  for  continued  expansion  as  tbe  electrical 
SMUiufacturing  Industry. '  , 

English  Electric  Company 

of  Canada,  Linvitod 

combioiac  tke  maanfaet urine  skill  and  resources  of  the 
English  Electric  Company  of  Great  Britain — the  largest 
concern  of  its  kind  in  the  British  B-niplre — and  the  Can¬ 
adian  Crocker-Wheeler  CoBapany,  lyimited,  is  in  an  ex- 
ceptionatly  strong  position. 

Thie  Company  posseeses  all  the  requisites  of  a  softnd  in* 
dostrial  inTestment. 

We  unreservedly  recommend  the  8?i  CtoiHilativw  Prefer¬ 
ence  Stock  of  the  English  Electric  Company  of  Canada, 
Idmtted,  oaixyiug  with  it  a  bonus  of  40%  Common  Stock, 
as  an  Investment  that  will  stand  the  test  of  tks  most 
tkoroagk  lavestigatlon 

Write  for  fuU  partioilan. 

Qnadian  Debenf  tires 

Corporation 

Limited 
Estobii&hed  1910 
56  King  St  East  TORONTO 

Phone  AdeJatde  SMVid 


1  vance  in  most  of  the  issiie.s.  Uecem 
;  buycr.s  seem  to  have  shown  a  prefer- 
I  ence  for  the  1934  issue. 

I  The  sale  of  two  considerable  Can- 


I ,  for  .some  time.  j 

sellTntario  issue  i 

AT  NOTABLE  FIGURE 


lar  l>.>,iie  Sold  ill  (>.*2s  {n 
SeideniiiiT. 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  i.s 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New'- 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  w  ith  London,  Paris. 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OVR  service  has  a 
very  practical  value 
for  you  and  your 
business. 


The  royal  bank 

OF  CANADA 

Total  Resources  -  -  $.'00, 000, 000 


circumslaiices  by  applicalioii  of  sur¬ 
plus  earnings  and  liy  inducing  ibcii 


Toronto.  -  Kcniarkably  ke  en  biii- j  portant  of  w  hich  is  tbr  rb-mand  for  stoi’kboldcrs  to  put  more  money  inio 


ding  resulted  in  the  fale  of  .1  bond  commercial  tiinds.  He  eoriiimies  ; 


,  i.ssue  of  .triOC.OUU  by  thi:  ibu  u  0 
I  Hydro-Klectric  l''•ol1ln^i,ss!on  ihiswir-k 
I  on  a  basis  of  .i.M  per  ceir.  .ii.e'ging  I  hat  conditioii  doe;,  not  t  on-  !  "I  look  for  a  ttrailual  bt'itermeni  j 

,  hy  the  excitement  in  the  bond  mar-  |  iudetinifely,  any  more  llnin  ;  of  l  onditions  in  Hie  r.iilioad  iiidns-  ! 

ket  in  the  past  lew  days,  it  '\as  •■0:1  does  a  eonditlon  ol  diilm  ss.  '1110]  Hy.  To  my  mind,  however,  (mo  ■ 

1  sidered  that  Hie  oomniis.'itvii  -.t  a maiKet  becomes  edtoked  (iji.  ami  there  :  thine  is  plain  you  can  |».Tr-s  legisla- j 
'  foruinatc  in  its  choice  of  ilaie  for  | '  iisne  a  respite  from  new  of- j  lion  but  you  eanrot  compel  investorsl 
sellins.  being  able  to  lake  ailvantagc  •crincs.  .  1 iniv  railroad  soeiiritje.,.  liailroails 

;  of  the  reniark.Tbly  strong  position  ofi  moment  ihcic  r.  wiiii  ilii-  1  as  a  group  have  tiol  the  siotdt  equity 

the  market  and  demand  for  bonds.;  h-imue  c>l  opinion  on  the  bomi  niar-  .  under  llKun  to  smiporl  periiniiieni 
The  issue  bear.s  G  per  rent.,  is  gnar-l*^'''  Icinkers.  For  one  siili-  j  financing:  toil  lu  re  ag;iin  1  Hiiiik  the 

anteed  by  the  Province  of  tintario.  j  ni>inicil»al  is.siii'  recently  sold  |  tcudt  ncy  is  in  tiu'  proper  liircction.  ' ! 

and  matiire.s  40  vears  hence.  'I'iic  I  "  “  - - 

;  speculation  in  ■  sell  alta.  bonds 
Russian  bonds :  on  5.32%  basis 

Gper  cent,  bond  issm  to  a  local  syn- j  _ _  j  w.w*.  /q  wmwiw 

dicate  for  96.64,  or  on  a  basis  of  6  2S. ;  ~  T  .  .  '  i 

compared  ibis  week  witli  the  sale  to;  On  a  limited  amount  volume  of  ,  ‘'iherta  s  bond  issue  va.s 

Wood,  Giindy  &  Co.  and  A.  F.  Ames  Hadin.g,  the  $2.9.0o0,O0n  past  due  I  tins-  '**  Uounniou  .Seeuri-i 

&  I'o.  of  the  H.vriro  issue  at  I'lT.Go.  1  f=ian  external  ai^'s.  1921,  and  the  •  orjioration  on  a  basis  ot  a.32 

and  at  a  hasisalmost  ihrce-qcartors  '  .SGn.m'.OOn  lito's,  1919,  liave  ue;n-|y  i I"  'diei'ed  im-  - 
of  .a  point  down.  The  present  Hydro  j  donliled  in  price  on  tie  .\ew  York  *’*  ’  .'stiiu  s  mar-| 

issue  vv'ill  be  offered  in  the  home  emb  since  the  middle  ol  Ueeeiuber.  ,  for  Ivvenly-livo ; 


Bond  Market, 


"W  e  have  bad  a  ‘rollin.u'  iHmd  mar-  i  aneiiig. 


tbe  business  in  order  (h.il,  a  proper  ( 
bas('  may  l>o  established  tor  bond  fin-  I 


"I  look  for  a  ei'adual  belteinieni 


Helping  Your  Business 

Keep  your  busines 
Bank.  You  will  f 

:i.. 


Keep  your  business  account:  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
.equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  manager. 
You  will  find  him  iaterested. 


SELL  ALTA.  BONDS 
ON  5.32%  BASIS 

Toronto.-  Alberta  .s  bond  i^^^;lle  v>  a.s  i 
.'xild  this  wi'ek  to  Dominion  .Seenri-j 
tie.s  Forjioration  on  a  lianis  ot  ,3.321 


Tlie  tioiidf  are  for  I  vv enly-fivo  i 


larket.  •"  'he  earlv  fail,  it  wa:  ataled  tliai  •'"‘jd  bear  iir-r  eeiii..  ,’u  i.s- 

'I’enders  rcci'ived  wtne  a,*,  lollow.-:  the  .Soviet  Governmcni  i;  willing  to  $!.klo.ooo  being  iiiadr  iorsev- 

AViKid.  tiiindy  I'o,  ami  F.  .\uje,>$  reeogni/,e  Hie  externa!  liomF  ot  the  purpose.':.  One  iilo.  k  oi  :?2.oom,. 

Co..  Iii7.6.>.  old  regime,  issued  jvrior  lo  the  war,  **"  'elcpiioue  purposf  s.  1  .- 


tv  Fo..  Iu7.6.>.  I  old  regime,  issued  jvrior 

(i.  Stinison  &  <'o.,  U)7.-VH.  but  continued  lo  repudiate  Ui.iiis  eon- 

K.  F.  Matthew.::  A- Co.,  i;.  A.  Halv  A- !  traded  lot  carrying  "ii  Hie  war 

t  o.,  .and  .McLeod.  Young,  M  cir  &  Co.,  j  ac.aiiut  Germany.  Tiicj  ,  . tiler.  Hie 

JII7.27.  j  dollar  loans  readied  tlo  ii  low  qiiota- 

Fanada  Trust  Fompaiiv.  107.22.  !  tion  of  in  for  each  issue  in  mid  He- 


ir.k.Otio  lor  piihlie  wtv’ks.  ami  S:71e.- 
0011  for  railwa.vs.  Hid;  were  asked 
for  lionils  pavTible  in  Faiiada  I  'Wi-H 
as  in  ihc  I  niicil  Staicf,  an  I  ii'r  lln  ■ 
l  anadian  bomis  .Aeiiiilius  .larvi-'  .X 


Itoitvinion  Sceuritir.s  I'orporaHon !  ccnibcr.  Iteceiu  s|K:eulafion  in  llif-m  |  t*"d  .^'vnilieaie  wcic  high 


ami  .A.  .larvis  k  Co..  I07.0:). 


Iia;  revived  to  a  liniiicil  >  mcmI  aml  'deis  reeeived  mcliide  Ho 


DOMINION  BANK  - 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  7.3  CORNHILL,  E.C. 
_ NEW  YORK  AGENCY,  51  BROADWAY. 

-HomeBmk'Caiuoa- 

BOND  DEPARTMENT 

r.ver.,  Ilrniieli  (irtTer  of  <lir  llonir  linnk  ts  in  renil.,  rnirmiiiileiitinn 
Mitli  lliv  Kniiil  nrpiirinirnt  at  the  lleail  Ofii'r.  Inloniiuitinn  rrsnrd- 
)i>u  tlnxeriiinent  lloiid!,  or  the  more  stable  sneiiritlrN  irlllincly  an<l 
I'rreliT  M,i|iptleil  apon  rrqiirxt. 


Hoimser.  Woo'l  k  Co..  Dominion  (-arried  iinotations  to  m  w  iiiah  of  22 


6%  Coupon  Bonds 
30-Year  Maturity 
Municipal  Security 


<tiir  biMiklel  on  (his  inipoiiaiit 
lopii  will  ho  tiiltialile  to  in- 
vesfors. 

‘THE  PRICE  OF  GOLD” 

\  eop.v  fMislpaid  lo  nnj  ad¬ 
dress  upon  rcqiiesf. 


'Hist..  In  bripf,  is  the  in-  1 
v»»8t:inent  .etory  of  the 
|9ti,000  Boiida,  of  the 
School  Municipality  of 
Grand  Mere,  P.Q.,  which 
we  arr  offering  for  in-  Lr 
vc.stnient  1  subject  to  “ 
prior  s«ie  > .  1  ^ 

Denominations  $1,000.  : 
Rate  lo  yield  5J<0%. 

Writ*!  tor  Pmspeetna.  j 

lfe;Iioi>3ifoiiNG.WEia 

fe-Co. 

XUTVCSTMlNTe  J8AMKERS 
29JORBANSV.  '  Toronto. 


A.  E.  OSIER  &  CO. 

I'.stablisbcd  1S86 

7  Jordan  SI.,  (’or.  Melinda 

(DBOMO.  OM. 


BBOKKBS  AM)  DEALERS 
ATTENTION 


Bank  and  Osier  k  Hamimind.  p'T.e;.’. 

I  National  City  Co  .  H‘6.6:J. 

D.vnirn.  Amierson  A  Co.  and  C.  11 
l>ur.i:css  k  Co..  196.11. 

Canada  Bond  <  orporalioii.  196. 2ls. 
(Liirdner,  (  lal'ke  &  Co..  IOC,  11 
1  nitrd  Financial  :  orp'i!  aiion. 
1040.8-1. 

.Municipal  Banker.s'  Coi  inirat ion, 
'  194.599. 

'  Hun.son  Bros.  (Monlrt-aH.  lel.F, 

C.  K.  Clajip  &  Co..  103,22, 

I  Mackenzie  &  Kingman  i  Memri  al  1. 
i  and  H.  B.  Bobin.son  k  t  o..  102. 2<i. 


American  Bomb:;  ‘ 

;.  for  ibe  ami  22''>i  tfii  ilic  6>a';:.  j  Dominion  Senirilies  (  orpoiv.'io-i  1 

'I'lii.s  rise  i;  iindoilbl:  dl.v  <k  l  asioii- ;  I  ''"**'!.  lve;id  <X  (  o..  I' ...ti'ib.  I 
I*  (d  by  invitations  to  Hus-ia  lo  attend  i  ''"'  s  l 'c.  ’ 

the  tortlicoming  coufnrciic.  ,i1  Genoa  j  ''ood.  Giim.v  k  o,.  ''H-.’l.  j 

IV  ;.„d  its  acceptance,  by  it,.  Soviet!  H-  V  Daly  X,  <  o,  ami  SMidicaH  j 

:  Govf'i Tinieni.  Tlic  sniv.icct  of  inierna- j  **"'•  '■'■  .  ,  .  .  . 

91-i  lional  debt-  will  donbtl.  I.e  one  ot  Aemihu.s  .JarvFv  X-  <  o..  (.aiiada  Ilond 


Wood,  Giind.v  k  Co,.  1oI.,.i|. 
if.  \.  Daly  k.  Co.  ami  Sindic.ac 
loo. 11.,. 

Aeniihii.s  .larvhv  X-  <'0,.  Canada  lion 


BRANC  HES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Trantpdtalion  Italldlnf,  ror.  SI.  ,lnin-*  and ‘St.  FranrnU 
SIreet*. 

;  till  Oatarlo  Kast,  ror.  Davld-nn  Sttael. 

.Cor.  .s».  lawrearn  R«Dlmsr4  anil  Mount  Kdrat  Airnre. 

1  l.tl*  Welliinfon  Street,  Terdno. 


TO  DIM  I  SS  BOMt  Dl  FAI  LI. 


orp'i.'aiion.i  I  will  doiibtb  i.e  one  ot  [  Aeniiiiii.s  .iarvi;v  x- '  o.  (.aiiaria  Pond 

tile  most  imporlant  di.-‘ mssed  ai  tin  (  “*' I’"''"'"'!.  C.  H  ntirgr.ss  .X  Co., 
oiporation.i  .onferem  i  9  i  \  oung,  Men-  k  Co..  Ncsoiti. 

!  _ _ _  .Thomson  k.  <0.,  C.ar'lncr,  Clarke  <k 

I  Ini  F)  j  '  9..  190.62. 

'LARGEST  BOND  SALE 

'  Aemilhis  .Tarvi.s  &.  Co.,  and  .'''yndi- 

--  I  REPORTED  IN  MONTHS  -  ;;  ;.S:;'H.nd> .  co  97  55 

FAI  I  I  VC  . —  '  '  Dominion  Seenritie.s  Corpoi-ai ion 

\V.  .Mackenzie  <X  C(p,,  l.,imitcd.  an- 1  ^'*-1-' -  | 

tile  liond- ‘  noiinee  the  sale  of  ^  1.090,009  oi  7  pel  |  It.  A.  Daly  k  Co.  and  S.vndieate.j 
lia  I’ulp  Ai- !  iii-sl  mortgage  bond.s  ol  Ho  '96.12. 


W.  .Mackenzie  <X  C(p,,  l.,imitcd.  an- 
‘  loionto.  A  mrellng  of  tiu-  liond-  noiinee  the  sale  of  :5|.ooo,009  o*  7  pel 
[holders  of  the  KaminisHqnia  I’lilp  Ai- i  fji-st  mortgage  bond.s  of  Ho 


I’apfT  Co..  Liiiiiied.  will  lo  luld  li(ic!  itoya!  Ho1<  1  Company,  Limit-j 

I  \W»j  I  nr>fc;<4 .1  A"  l:in  1  i 


F.  .Allies  k  1  1).,  96, 1 1 . 


LOST 


S.)00  BL.\KKK 

VICTORY  BOND 

11»:M  MaliirM.v  \o.  NOOB.) 


wok  Government  has  aeccpCd  i.lic 
lender  of  Ibe  Frilled  I-'iiiaiieia I  <  Or- 
pipraliou  of  .Montreal  lor  ils  new 


Address:  Box  207  Financial  Times 
Moiilreal 


$4,000,000 

The 

Mount  Royal  Hotel  Company,  Limited 

(Incorporated  iindci\  ihc  /atc.s  of  the  Province  of  Quebec.) 

7%  Fir.st  Mortgage  Gold  Bonds 

Dated  2nd  January,  1922  Due  2nd  January,  1942 

Principal  and  semi-annLta!  interest  (1st  July  and 
1st  January)  payable  in  gold  coin  of  present  stand¬ 
ard  of  weight  and  fineness  at  the  Royal  Bank  of 
Canada,  Toronto,  Montreal,  or  at  the  Agency  of  the 
Royal  Bank,  New  York  City,  at  holder’s  option. 

Under  the  terms  of  the  deed  of  trust  securing  the 
above  mortgage,  provrsion  has  been  made  for  a  sink¬ 
ing  fund  of  $80,000  per  year,  commencing  in  1921 
and  continuing  to  1931,  and  thereafter  at  the  rate 
of  $120,000  each  year. 

These  bonds  are  callable  for  the  Sinking  Fund  at  105 
and  accrued  interest. 

Dene;:.*  aticn:  $1,C00.  Trustee:  Montreal  Trust  Cp. 

We  have  disposed  of  this  issue  in  its  entirety — this 
advertisement  appears  only  for  purposes  of  record.  J 

W.  A.  Mackenzie  &  Company,  Limited 


ion  Wi'dnosiiay.  Jan.  c,!  •  - - - 

The  nmcti.ig  hns  been  c;,i|,-u  f„r  'i-i.j,  ,  one  .,!  SFM  N  B  BOND 

r  ibp'  mirpose  zpi  (Iccniing  what  ac:a):i  ,  ,  .  .1  ',,,1,,,.  wUH.  Il>  !/•  Uwlll/ 

'''''Q;'' . ■'  issue  at  I02.267i 

I  interest  ami  to  consHk-r  the  .imignient  Fr.  (leiicfoii.  .\.I!.-The  .\ev  Hi  1111.- 

'  ohlained  a.gai!i.'=t  11h>  company  hy  (  ,  u  "  G(pvcrnment  lias  acc.  ptp  ,1  the 

:  It.  Howe  &  Co.  ‘  ’’  ,  '  \  ^I'pi,  <  r  ''  '"I''''  “f  HiP'  Friilpsl  I'inaiiciip I  <  or- 

I  -  i-J""’':''-  '  ,  '  ■  ’  P■"■9"9U  of  .Montreal  lor  ik  new 

I  It  X  \  I.  Mi\  ItiiW  ittiMi  I  I  It  II  I  1  '  *'i*  1  "  issue  of  .$1,890.00(1  pippvliicial  homF 

I  BANK  MA>  .HHNMMFMt  MIHI.  j  hotel  has  h.-cn  ,-oipi„lete,i.  loi-  hv  ,li  o-cle.-t  rb-  .hv .  lopineiii  ami 

A’.  K.  Heron  has  Joined  the  .-tatf  of  j  All  imivortaiit  eomiacls  in  eonm a  -  p,.|-„i;iii(  iit  roads.  'I'liis  eonipuii v 
the  bond  liouse  of  Stewarl.  iMcNair.  !  '  ion  with  the  int'iippr  eguiiumiil.  ol  |  1ol’.l’67  for  tmi-.vcar  .'p';.  jki 

Ucid  Companv  .  T-oronto.  Air.  Heron  tin-  luitel  have  now  hoon  avvarded, ;  iiombs,  pa.vable  in  '  :inada  ami 

has  been  a.ssociatedw  ith  th»‘  Fan-  ami  Tliompson.  l-^tai.ptt  k  ('(>..  A'oik.  Filtceii  l>ids  vmic  re- 

'  adian  Hank  of  Coininerce  for  the  past  roniractoi  s,  are  e<piil:drnt  tliai  'hey|  jl,,.,,,,  p-,.|,.| 

twelve  years.  will  have  tlie  iiev.  Ipiiilding  eonipietod  -  j  finanee  (-ooiioltlce  <(l  Ihe 

and  in  operaiioii  hv  Hie  end  oi  19J_.  | ,  1  )  |pj,|  doei.Moii. 

- : -  '  -  Thi;  issue  of  .■);  I  .kho.ooo  in  $l.'>opi 

i  .  . . .  .  pietioioinatioiis  is  for  tiv di o  (■h'ci rie 

- j  -DFAIAMt  FBI!  TUI  AM  BY  BD.M>s.  and  pennaiieiit  rppads.  j 

!  Lfpiidon.  rio  ;  gipscriptioii  hook  -  -  •  - - 

i  for  the  Trcasiii-v  hoods  carrjiiig  ."iVai  I4A"N  DF  AlHIMO  Sl.Ll.S 
I  per  ceiil.  inlertsl.  which  had  he:  11  j  IlDNIt  l>,S|  I,  (II  it.'^k.AlMI. 

bought  10  ni--e.\leii!  of  nearly  £199,.,  An  i.  sue  of  .tr,o..-,oo  hoods  ol  the 
'oooofo  were  closed  lo-da.v.  jiowo  of  .Mimieo  lia:i  heeii  .sold  lo  '  . 

i  \  mw  issue  will  be  substitiHedj  H  Hurgi'ss  .X  Co.,  of  Tondilo,  at 
;  m  xl  Mondav,  b.  ai  iiig  inierest  al  .5  '  !'9.IT.  A  hid  ol  Ihe  same  ll.giire  was 

I  ip.M-  <-ejil  10 'he  offer.  I  nl  9,  and  re-  mad.  by  Gairdm  r.  ch.i  k  &  (  o  ,  hul 

t  •  1  ;  .aval,!.'  at  lo..  in  fiv.  .wars.  'I'"  Hm^'ss  hid  was  .giv.-ii  Ho'  prei- 

I  I  ‘  _  inncc  ;is  it  wji.s  in  wnlinu.  \N(j(a(]. 

|1Y%  (iiind.v  «v  ( ’(>.  (jll'crf'd  :*7.i7. 

n  k  »  '  M  VI.ABA  I  Al  l.s  liOBBOAAS.  .  ,  7' ,  .  ,ti(  " 

Quebec.)  t.  As  A  Mi  1,11,1  1  BH 

Niagara  Falls.  On!,  .sol.l  a  h.pp.l  j  |l|.l''l  S.  SIHIB  I’lHIIM. 

m  1  I  issue  of  $26,690  |..  1  .-eiit.  Uveiltv  -  1  sli.  r.i!'.,ol-;ig  Tli.-  .piperatioii  of  tin- 


OTIS  &  CO. 

Government,  Municipal  and  (Corporation 
Investment  Securities 


Members  of  the  New  York,  (Jhicafio,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


l,I  F(  i  !tl1  I 

lit.ns.  SIHMA  I’lHIl  II  . ! 


ABI  AMxl  II  FOB  OI’IMIV 

(■I  l.l  S(  A  I  i:s  SI  I  11,  STOI  K. 

\.  w  A'.Pik.  Hol.ler;  of  Giil,  Slates 
.'■:i..-l  ar.‘  ill  |•e.•''il(l  .pf  a  eii'.'iilar  ask- 1 
iog  l.pi  an  oplion  on  their  stock  at  a  ' 
|u  i(  lo  h(*  fi.xeil  h.v  sto.  kliolders.  Tim 
(p|pli((ii  will  rnii  until  Alarcli  1st.  1922. 

Til.  (iiciilar  stales  il  a  siiflieipiit 
aiiamiil  of  slot  k  .  an  h.'  .)bta.in.-.l  h.v 
Gill., r. I  i;  Mill.  r,  attorneys  of  .\.  w- 
aik.  .\..l,.  at  ;.n  averag.'  1.,  Ilieir  .  li- 
.  Ills,  I  11.  y  will  a.lv  i.®:.,  Hiem  i  .'garding 
.h'livciy  .,1  Hi. hr  .shares. 

Wall  .Sli.et  iiml.'rslands  aliorm-.vs 
ar.‘  a. -ling  f.ir  a  svn.lieate  of  w  h.,m 
s.io,.'  I!ii  oiingliaio  men  ar.-  10.  oib.'rs. 

ItiniF  AHM  S  (  Al’H  Al, 

Bi  FA)  MI  N  I  OBIH  Bl  II. 

.\.-w  Aork.  Hii .  .’t.ir.s  .,f  Do'.m: 
Mio.-  ha,.'  fullil.l.’.l  Hi.'  pieiii.-li.iii 


j  issue  of  $26,690  6  |..  1  .-eiit.  twenty-  |  sli.r.i!'.,.,l-;is  Tli.'  oiieration  of  tin-  Mim-  hav.'  fullil.le.1  Hi.'  pi  eiii.’li.oi 

:vcar  instaliii.-iil  lion. Is  0,  A\  .  ,A.  Mac-  ;  ..n-ci -.-ip-  di-parl  m.-iii;:,  >,w  iie.l  wlii.-l,  ha<l  he.  11  g.iicral  foi’  so.'oe 

I  li.'lizic  £  Co.  at  lo.iTe'-',  Other  ten-  sh.’rhrooki*  snows  -  1  im.- |ia 'i .  ii.v  ..rd.'i  mg  rc-pa.v  mem  r.f 

ders  w.-r.  :  !!.  VmHh.-ws  k  i..,  ,.m,.,,,|,||  i;,]  sm-j,liis  for  1921.  Tli.  .apital  lo  Hi.  .-xl.ml  ..f  $1  |u-;-  sha  i I 

,  |.io.,52;  .McL.'od.  AoPin  .  Weir  iX-  (  ju-.ifi.s  f.ir  llm  eh-.iri.-  .h-|i;,rT-  payalpl.-  .April  2oHi  Hi  r(;cor(l  .Ma-(-li| 

;  100.29:  AAoo.l.  tiOiid,'  k^  (_o..  99.09;  I  f.pjj,,.  i,,  s,;o,ooii  uhih-  Hie  3lsl  ami  sol)|(i  l  to  .-oiisent  oi  Li.'iiC-j 

11.  Burgo.ss  'ic.  99.., (  :  I  nited  ^  ll|■’'»fit:  of  the  gas  .h  pa  rt  imiil  Gov  eiiior-iii-i  0011. il  for  I’rov  im-e  of 
I  Fiiianeial  (  .irp..  98.:‘.,  .-.jliglitlv  ex'-.-'-ds  S'l.ooo.  Ontario. 


(lepa rt nieiil  '  Goveiiior-iii-i  .oiii.  i 
Ontario. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

:  'Jhislalile  shows  tl.ei-igli  and  i(,vv  priee.s  of  I  ank  slo.l.s,  witli  s.a|e,$  ami  lust  Iml  .p.iolali. ,0=117  '9  Tlnirsd.iy  of  lliis  week 


I  rommerce 
I  Molson’s .  . 
i  Montreal  . 
1  Roval  . .  . 


Friday  ^  Satu: 

rday  1 

Monday  'rue.->day  AVe<lnes(iay 

High  Low  j  High 

I.ow  j 

High  I 

Low  1  High  1  Low  High  ]  Low 

j  183  183  !  . 
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Have  Vour  Bonds 
Increased  in  Principal 
Value  Recently? 

If  vou  hdd  storks 
volt  would  prohuhly 
look  at  Stock  Exchange 
quotations  each  day  - 
and  trade  when  it  was 
profitable  to  do  so. 

AVhy  not  keep  as  well 
po.strd  on  Bond  prices  7 
Send  us  your  name  and 
we  will  forward  to  you 
our  Current  Li.st  of 
Bond  prices  every  two 
weeks.  Thi.s  should 
help  you  to  Judge  when 
it  is  goorl  to  Ituy  and 
to  sell. 


R.  A.  Daly  a  Co. 

Bank  ofTobonto  Hcii.pino 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  21,  1922. 


^  A  V  JV  •  f!fi  to  1  IT.OMO.OftO  biiFhols,  whifli  tonipai'''cI  >vit)i  ‘iliipmrnts  in  1020  of' 

_|  hit*ri.  Annual  IViAtf^tiinGr-  -  (;c>cn.,.cnt', 

JE  AAJLA  a  dlLJL  AAA  A  v  "  pIocgb  tbP  yieUl  lor  <  anarla  at  :i20.000.iiiiiv1Sii'ihel£  TtCfs  Cftimato  B)miild| 

'  bring  Canada  closio  to  first  piarp  among  tfip  wheat  pxportiflg  countries  of 
V  V  ^9  ^  the  world.  It  is  interesting  to  note  from  the  latest  figures  published  by 

I  1^  _g-i  J-  ■  Dominion  Bureau  of  Slati.sties  that  this  large  cro|)  is  valued  at  only 

A  B  I  ■  ■■  ■■  m  2aB  M  1  2*1  K  1  24  $28.'>,000,000  as  compared  with  a  value  of  $  127,000, tj>Mi  placed  on  a  considcr- 

A  A  ▼  A^kA  Ai^w AA»A  a  A'A  ^^A  AA^k^i^LAA*  ably  .smaller  crop  the  previous  year.  The  total  value  of  field  crops  of 

w  1921  i.s  given  as  $H86,iM)0,ooo,  a  reduetion  of  R169,00O,OO((  from  the  final 

nipeg,  Halifax,  Quebec  and  St.  .fohn  supervise  and  recommend  all  loans  estimate.^  of  the  itrevioiiso  yp.ar.  Since  our  prosperity  depends  on  a! 
in  tlicir  respccti^o  districts,  ami  in  addition,  are  Informed  of  all  credits  constant  increase  in  the  output  of  farm  products,  it  is  gratifying  to  note: 
authorized  in  other  districts.  ,  that  in  spite  of  hard  times  in  the  West,  no  substantial  reduction  is  expected' 


Sir  Herbert  Holt,  President,  Points  Out  That  Canada,  After  Ac* 
cepting  Every  Obligation  Arising  Out  of  the  Conflict,  is 
Stronger  Materially  Than  Before  the  War. 

Edson  L.  Pease,  Vice-President  and  Managing  Director,  Draws 
Attention  to  Helpful  Part  Played  by  Banks  During  Period  of 
Elxception  Stress — Business  Demoralization  Averted  in  Can¬ 
ada  by  Banks.  .  I 


MARKINGS  ACT 
SUSPENSION  IS 
WELCOME  RELIEF 


I  desire  to  commend  ihc  loyal  and  efficient  per\iec  rendered  by  all  in  the  aereage  which  will  be,  sown  to  wheat  this  year. 


that  in  spite  of  hard  times  in  the  West,  no  substantial  reduction  is  expected'  Government  Decides  Not  to  En* 


members  of  our  staff  durin.g  the  .somewhat  tryin,?  times  of  the  past  year. 
THE  PRESIDENT’S  ADDRESS. 


A  blow  to  our  export  tiadc  was  tlie  imi)osition  six  monlh.s  ago  of  the! 
Fordney  Emergency  Tariff.  .Since  the  Acl  bceame  effective  the  total  value  i 
of  the  agricultural  products  shipped  from  Canada  to  the  United  States! 


Sir  Herbert  S.  Holt,  rhairnian.  in  moving  the  adoption  of  the  Directors’  f™'-’  f  8.«5,000  over  ll.o'  corresponding  period  of  1&2() 

Report  said-  »  «  i  $2o,928.000.  To  sell  our  surplus  we  are  now  dependent  upon  financially 

I  fii^st  desire  to  cmpluisizc  the  General  .Manager’s  statement  that  all 
bad  and  doubtful  debts  have  been  fully  provided  for.  Usually  the  profits 


force  Measures  Until  After 
First  Session  of  Parliament, 
and  Hope  is  Expressed  It  Will 
Be  Annulled. 

.Jubilation  is  expressed  by  .Mont- 


Approved  by  President  and  Board  of  Directors. 


ri  and  doubtful  debts  hale  been  fully  provided  for.  "  Usually  the  profits  'f  ^  1" twUnomw'emenfib-alhrn^w'^^^^^ 

the  ve-ir  are  a.nnie  tn  nir.vt.ie  fnr  all  Karl  anri  .leiiiitfiii  .lehts  mmiilil  *"»  8o6,000,000,  liistcad  of  the  Unfavorable  balance  of  $56,090,(100  whirl!  i  ♦ne  announcement  that  the  new  Gov- 

rplu,  r„n.l.  .luring  pro.pcrou.  to  fall  Pack  upon.  I  .»  iL"  '  !■'*=.»«»«  S  .ha.  3^” 

VO  further  to  say  that  the  Managing  Director,  the  General  Manager  ’  '  ’  '  It  is  honed  bv  those  interested  in  the 


it  is  hoped  by  those  interested  in  the 
importing  trade  that  ttii.s  highly  con¬ 
tentious  measure,  which  w-as  hur- 


UCVCpUMII  .  v..  nv..  ...  .  ,  o,„nlr.  t  r.  n.nvt.lr.  fnr  all  Karl  anri  .Inhta  Cthm.lll  IllHlcail  OI  IOC  UniaVOramC  UaiailCe  OF  » 0l>,0"O,l  IMO  Wniril)'"-'  vr  u  ..v  v  ...v v  ......  .nc  r.  - 

j  u  o  -Ir.  ?U  ^  u  piovido  foi  all  bad  and  doubtful  debts,  hho  iiu  ^  during  the  twelve  months  ending  November  lO’O  Our  excess '  ernment  had  decided  to  suspend  the 

ada  by  Banks.  .  |  they  not  be  sufficient  we  have  a  contingent  fund,  independent  of  the  orhnports  Horn  the  United  Act  until  the  end  of  next 

isuipliis  fund,  accumulated  dining  prosperous  years,  to  fall  back  upon.  I  ,$220  000  000  in  lO"*!  '  '  I  session  of  Parliament.  By  that  time 

^  ^  ...  .  •  .  .*.1  t  I  have  further  to  say  that  the  Managing  Director,  the  General  Manager  ’  '  ’  '  It  is  honed  hv  those  interested  in  the 

C.  E.  Neill,  General  Manager,  Draws  Attention  to  Thoroughness  ^  and  Executive  Officers  of  the  Bank  are  officials  of  long  experience  and  t’OURSE  OI’  EXCHANGE.  i  importing  trade  that  this  highly  con- 

of  Bank  Audit— —Every  Credit  in  Excess  of  $25,000  Must  Be|P''”'’^'*  ability,  and  that  the  affairs  of  the  Bank  receive  the  unremitting  '  j  tentious  measure,  which  w-as  hur- 

jUP'Jf  #1R  .Ifn’  t  attention  of  myself  and  your  Directors.  I  have  no  hesitation  in  stating.  The  change  in  world  eoiKiitions  during  the  past  twelve  months  may!,-iediy  passed  through  the  last  ses- 

Approved  by  president  and  Board  or  directors.  |  that  in  my  opinion,  the  organization  and  .system  of  supervision  in  this  be  fairly  measured  by  the  course  of  exchange.  .\11  the  nations  of  AVesteim.  f,ion  of  Parliament,  and  has  ever 

_  Bank  are  unexcelled.  Europe  have  improved  their  monetary  position,  but,  with  the  notable ,  since  been  protested  against  by  busi- 

The  year  192J  will  long  be  reiiienibered  as  a  period  of  drastic  deflation  exception  of  Switzerland,  the  paper  currencies  of  the  Central  and  Eastern;  ness  men,  will  he  annulled.  It  was 
’I'he  Annual  General  Meeting  of  the  Shareholders  was  held  at  the  .and  liquidation  throughout  the  whole  world,  the  aftermath  of  the  war.  countries  continue  to  depreciate.  The  German  mark,  the  Austrian  crow n.l  stated  at  the  Board  of  Trade  that. 
Head  Office  of  the  Bank  In  Montreal.  Sir  Herbert  S.  Holt  in  the  chair.  'I’his  deflation  was  under  way  when  we  last  met.  'While  it  is  not  yet  ended. j  and  the  Russian  rouble  approach  the  vanishing  point.  In  the  Far  East!  while  they  had  received  no  official 
.Among  those  present  were:  Sir  Herbert  S.  Holt,  E.  L.  Pease,  A.  .1.  each  month  brings  us  a  nearei-  approach  to  normal.  The  heavy  decline  there  has  been  no  great  chan, ge.  The  currency  of  Japan  still  hovers  around '  confirmation  of  the  suspension  of  the 
Brown.  K.C.,  Hon.  W.  H.  Thorne,  c.  E.  Neill,  C.  C.  Blackader,  G.  11.  in  Ihe  price  of  commodities  and  check  in  public  buying  found  many  of  our;  parity.  Throu.g’iiout  South  America  there  has  been  a  heavy  fall.  '.‘he}  .Markings  .Act,  the  report  in  the  Ga- 

Duggan,  A.  E  Dyment,  Hugh  Paton,  AV.  B.  Blackader,  J.  T.  Ross,  George  nianiifactiircrs  and  merchants  in  the  possession  of  large  unsaleable  stocks '  premium  on  American  funds  in  Canada  has  declined  during  the  year  from'  zette  was  accepted  as  official,  and 

Caverliill,  Robert  Adair,  Allan  Ross,  R.  -MacD.  Paterson,  (’.  R.  Hosmer,  purchased  at  boom  jirices.  Obviou.sly  the  transition  to  more  normal  values,  15  per  cent,  to  5’2  Per  cent,  at  this  date,  due  to  our  more  moderate  pur- i  .general  approval  was  expressed  that 
.M.  W.  AVilson.  AA’.  A.  Black,  N.  Hillary,  D.  (’.  Rea,  Andrew  Fleming.  C.  was  attended  by  inueli  los.s.  The  fact,  however,  that,  there  were  one  thou-  chases  and  loans  made  in  the  United  States.  ,  the  long  fight  init.  up  by  the  .Mont- 

C.  Pineo,  A.  E.  Brock.  Alor.  Paterson,  A.  Haig  Sims,  Thomas  Clarke,  sand  fewer  failures  in  Canada  in  1921  tlian  in  1915  may  be  aattributed  to  A  movement  which  snoiild  have  the  hearty  approval  of  Canadians  islreal  Board  of  Trade,  and  other  or- 
A’iclor  .Morin,  S.  E.  Cork,  R.  I>.  Ritchie,  B.  B.  Steven.son,  R.  S.  AA’hite,  the  abnormal  profits  accumulated  during  the  war.  ,  the  proposed  conference  of  the  wheat  exporting  eouniries  of  the  world  to ‘  ganizations  throughout  the  Domin- 

,,F;  T.  Walker,  c.  A’.  Eindsay,  S.  G.  Dobson,  G.  AA’.  Maclviminie,  H.  K.  The  fall  in  jirices  necessarily  greatly  curtailed  the  volume  of  credit,  consider  the  problem  of  marketing  grain.  Correspondence  has  already  ’  ion,  had  prevailed,  and  that  the  mea- 

'^AA’right,  S.  D.  Boak.  and  is  largely  responsible  for  the  contraction  in  the  aggregate  of  the  passed  between  the  Royal  Canadian  Grain  Commis-sion  and  the  Govern- i  s>mc  which  had  c-aiised  so  much  ttoii- 

.Mr.  S.  D.  Boak  acted  as  Secretary  of  the  .'leetin.g  and  .Messrs.  A.  Haig  balance  sheet  totals  of  the  banks.  i  ments  of  the  United  States  and  the  tiominohweallli  of  Australia,  and  it  is:  hie  was  suspended,  and  in  a  fair  way 

Sinie  and  Alcd.  Paterson  as  Scrutineers.  There  has  been  a  heavy  decline  in  the  price  ol  wheat,  Canada’s  chief;  hoped  that  the  result,  will  be  tlie  e.slablislimeiit  of  some  international '  Jo  annulled  as  soon  as  Pnrlin- 

The  Dii'cctoi'.s’  Report  was  read  by  the  General  Mana.ger,  .Mr.  c.  E.  -staple  and  mainstay.  The  cash  return  to  farmeis  for  the  last  crop  will  |  organization  whirh  will  a.ssist  in  regulating  the  marketing  of  crops  and  |  oicnt  can  .get  at  it. 

.\eill,  be  much  less  tlian  that  ol  the  preceding  year,  although  the  crop  itself  was !  eliminating  viol''iit  fluctuatioiu.  in  prLc-cs,  '  Efi’eelive  at  Hiice. 

DIRECTORS’  JtEPOFUr.  «  larger  one.  .^s  a  result  our  AVe.stern  tarnier.s  have  fared  badly,  and  have'  -i-i.i-,  ■  .  .  ' 

,  ,  ,  ,  ,  ,,  ,,  ,  been  unable  to  liquidate  their  obligations  .'•alisfactorily.  Their  reduced,  *  I  EA  .S  .M.A.NA  .ADA  .\N  I  AGE,S.  !  .\  telegram  w-as  received  by  t\  .  ,s; 

Tlie  Direetors  have  pleasure  in  submitting  to  Ihc  Sliai  eholdei  .s  the  nower  must  have  its  effect  on  eenei-al  l.nsiness  The  retneriv  I  ,  .  .  AVeldon.  Collecloi-  of  Customs,  fu)  ii 

Fifty-.sccdnd  Annual  Report,  for  the  year  ended  .November  So,  1921,  accom-  |jp^  j,,  ^  scalin'  down  of  the  present  costs  of  moduetion  and  distri-L  tuba  suflcred  throiigli  the  eollaiKse  in  the  price  of  sugar,  I  it.  R.  Furrow,  Conimissioner  of  CTis- 

pauied  by  the  Stalcment  of  Assets  and  Eiabilities.  mfion  1,  ?hesreosrs  wagefof  no  misglving.s  regarding  he,-  future  prosperity.  She  was  prospcroim  f„ms  at,  Ottawa,  sending  a  copy  of 

Profit  mid  I.OSS  .\ec-oiii,l.  -,1m  is  s  ill  LMie.  i^t  aiiairi  hnn  iMs  the  I'nlied  ^  demoustrated  ,he  Ordor-in-Cotim  il  suspending  the 

Balance  of  Profit  and  Eoss  Account,  November  ^  the  past  lie,-  ability  to  produi  o  sugar  at  a  cheaper  late  than  any  other  enforcement  of  the  .Markings  Act  un- 

■JO,  1!)20  .  $  516,928.20  ,  J-;cO.\O.AI V  STRONGEV  UROl.Ji.  ■  J^^’totry.  She  nijo\.s  the  natural  ad'vantagcs  of  soil  and  climate  and  til  the  close  of  next  session  of  Par- 

Piofit.s  for  the  .voar.  after  dediiefing  Charges  of  I  posse.sses  the  most  modern  sugar  mill  installation  in  the  woilcl.  ■  A  great  liaineiit. 

.Alanagemen't  and  ail  other  Expenses.  '  Economy  in  management  and  operation  i.s  one  of  Hie  great  needs  of ;  advantage  is  hot-  proxiniily  to  the  .American  inai  ket.  The  eoiintry  has  Instruc  tion.^  were  immediately  giv - 

.Acc  rued  Interest  on  Deposits,  full  Provi-  'he  present  lime.  If  |, rices  of  conimoditic.s  are  not  to  rise  to  any  extent, :  neither  currenry  prolilems  nor  railway  defieiis  to  retard  her  roeupei-ation,  rn  by  Mr.  AA  cldon  to  the  heads  of 

sion  for  all  Bad  and  Doubtful  Debts  and  J'lil  are,  as  many  think,  to  experience  a  slow'  decline  over  a  period  of  yeans, j  and  only  a  small  war  debt  to  the  United  States  of  $10,000,0u0,  on  which  deparlments  and  the  oulports  within 

Rebate  of  Interest  on  Unniaturcil  Bills....  'i.OJT, 836.49  profits  can  only  be  maintained  l,y  increased  economy  and  efficiency  in  j  she  Is  paying  interest.  j  the  .Montreal  Distiiet.  to  Die  cffcci 

- $4,581,764.69  inauagcment.  In  keeping  otir  doors  open  ail  times,  and  under  cireumstanef«  that!  that  the  Alarkin.g.s  .Act  had  been  sii.«- 

App  rap  lint  eel  as  follows:  These  remarks  im  economy  have  special  force  in  their  application  tol  coropcHcd  the  Government  of  Cuba  to  dec-iarc  a  moratorium,  which  nlti- 1  pended,  and  that  all  c-ntries  for  im- 

Dividends  Nos.  134,  135,  E36  and  Ej7  at  12%  o'**’  tlovernments.  Federal,  Provincial  and  .AInnicipal.  .Many  Governments!  matoly  resulted  in  Hie  .sn.spension  of  three  local  Joint  Stock  Banks  and  i  port  should  be  released,  even  though 

per  annum  _ '. .  $2,436,488.67  i  anil  .Alunicipalities  arc  tempted  by  the  facility  in  disposing  of  their  securi-  several  private  bank.s,  we  have  justifiefl  the  eonfldenec  of  our  Cuban |  they  had  not  been  marked  with  the 

Bonus  of  2%  to  Shareholders  .  407,, ,82.00  lies  during  a  cheap  money  period,  such  as  they  are  entering  upon  In  the;  customers  and  added  to  Canada’s  prestige  throughout  the  Islands  of  the!  country  of  origin,  on  payment  of  the 

'I'ransferrrd  to  Officers’  Pension  I'’,ind .  HiO.OOO.OO  Thiited  States,  to  engage  In  undertakings  which  are  justified  neither  by  j  Caribbean.  'tegular  duty. 

AA'ritten  off  Bank  Premises  Account .  400,000.00  their  population  nor  their  financial  position.  Thus  there  la  a  heavy  drain  The  year’s  business  of  our  branches  in  South  America,  which  were'  The  cancellutioii  went  into  effect 

AA’ar  Tax  on  Bank  Note  Circulation .  203,154.04  on  the  country  for  tax  payments,  a  great  part  of  which  are  remitted  abroad  not  established  until  after  the  boom,  has  been  highly  satisfactory  and  free  oJ  once,  and  all  imported  .goods 

Transferred  to  Rpserve  Fund .  132,995.00  j  in  the  shape  of  Interest  on  foreign  borrowings.  j  from  loss.  The  quality  of  the  business  we  accept  is  exceptionally  high- ; 

Balance  of  Profit  and  Eoss  carried  forward..  905,044.98  Our  foreign  trade  for  the  twelve  months  ending  November  301h  show.s '  cI*sR.  consisting  in  great  part  of  Hie  pui-cha.se  of  bills  of  exchange  repre-!®*^  accordance  with  the  law  were 

- - -  $4,584,764.69 1  a  large  decrease  in  total  values,  due  in  great  part  to  falling  prices.  AVhile  ‘  sentlng  produce  exports  under  Bankers'  Eetters  of  Credit.  A  favorable  released,  as  soon  as  the  duly  was 

The  assets  of  the  Bank  have  been,  as  usual,  earefiilly  icvalued,  ini  we  have  received  a  smaller  return  from  our  exports  we  have  paid  less  for.  feature  is  the  wide  ilistribuHon  of  risks  for  romiiarativ'cly  small  amounts. '  . 

order  to  make  ample  provision  for  all  bad  and  doubtful  debts.  oor  imports  and  Ihe  measure  of  pro.gresn  is  a  trade  balance  in  our  favor!  Sharp  declines  in  the  exchanges  of  Brazil,  Uru.guay  and  Argentina  vverej  -Alefal  Trtn'.es  I’lensed. 


pauied  liy'Ihe  Stalcinenf  of  Assets  and  I..ia.hililies. 

Profit  and  Eoss  Accoiiiit. 
Balance  of  Profit  aiii'l  Eoss  .Account,  .November 

30.  1920  .  $ 

Profit.s  for  the  year,  after  (Inliicfing  Charges  of 
.Alanagcmcnt  and  ail  other  Expenses, 
.Acemed  Interest  on  Deposits,  full  Provi- 
.sion  for  all  Bad  and  Doubtful  Debts  and 
Rebate  of  Interest  on  Unniaturcil  Bills....  4 


.  purrnasmg  power  mils,  nave  its  e.ieei  on  general  imsiuess.  me  remeoy  vv’l.ile  Cuba  suffered  through  the  eollap-so  In  the  price  of  suga: 
,  ie.s  Ml  a  drastic  scaling  down  of  the  p.-csent  co.sts  of  production  and  distri-  i.^vc  no  misglving.s  regarding  he-  luture  prosperitv.  She  was  prosper 
,  lution.  In  hese  cosis  wages  of  labor  p  ay  a  gnat  part  Ihc  price  of;  „,fore  the  war  when  sugar  ruled  about  2r  a  pound.  She  has  demoustrt 
.  labor  IS  Him  higher  in  <  anada  th.-in  it  is  in  the  I  nited  BlateS.  ;  t^c  past  her  ability  to  produi-c  .sugar  at  a  cheaper  .ate  than  aiiv  ot 


$  516,928.20 


Appropriiited  as  follows: 

Dividends  Nos.  134,  135,  E36  and  I -37  at  12% 

per  nnniini  . 

Bonus  of  2%  to  Shareholders  . 

'I'ransferrrd  to  Officers’  Pension  I'’und . 

AA'ritten  off  Bank  Premises  Account . 

AA'ar  Tax  on  Bank  Note  Circulation . 

Transferred  to  Rpserve  Fund . 

Balance  of  Profit  and  Eoss  carried  forward.. 


$2,436,488.67 
4U7,„82.0,) 
1 00,000.09 
400,000.00 
203,154.04 
1.32,995.00 
905,044.98 


-Atetal  Trai'.es  Pletiscd. 


a  in  and  l-'rance.  wliicl,  had  been 
held  uji  because  they  were  not  mark¬ 
ed  in  aecordance  with  Hie  .Markings 
.Act,  while  tlie  cost  of  having  lliem 
so  marked  would  luore  than  rat  tii, 


of  .goods  for  tlic.  dressing  tiitble. 
which  represented  a  lol  of  inoiiey. 
1  These  were  not,  stamped  as  Hie  .viark- 


Branch;  Kirkland  Eake;  Eondon,  Hamilton  Road;  Ixmg  Branch;  Oakville;  by  Improved  methods  of  Industrial  production,  above  all  by  a  wider  ntiliza-,  signal  service  in  the  settlement  of  many  of  the  disputes  which  took  hardware  trade.  Earge  amoiinfs  of 
I’ort  Credit;  St.  Thomas’,  East  End;  Toronto,  Bathurst  and  Queen;  Toronto,  lion  of  onr  water  iiowcrs,  must  we  labor  to  restrict  oiir  imports.  For  the  place.  .Many  an  exporting  firm  has  put  on  record  its  appreciation  of  the'  , goods  had  tome  in  from  Great  Brii- 
j  Coxwell  and  Small;  Toronto,  Eavlon  and  Danforth.  In  QUEBEC— .Alontreal,  expansion  of  our  exports,  the  speedy  settlement  of  our  farm  lands  is  the  "ork  wc  have  done  in  this  eoimectiou.  ain  and  France,  whicli  had  been 

Duluth  and  St.  Denis;  Montreal,  .Aloiint  Royal  and  St.  Eawrenee;  Montreal,  «reat  nerd,  and  immigration  should  be  stimulated.  A’ct,  wc  should  take’  tiimm-  -i  rv  vv-i's:-i-  ivi>ii'«  JJP  I'ceaiise  they  were  not  mark- 

St.  Eawrenee  and  St.  Catherine.  In  CUBA— Colon;  Havana.  Parqiic  de  la  warning  by  the  experienee  of  onr  neighbors  and  admit  aniy  those  who  lUAUi-,  i  ti  w  i-.M  i.MJit.h.  aeeordam  e  with  the  .Markings 

'  iiidia;  Havana,  Prado  79A;  Havana,  Vibora;  Holguin;  Jovcllanos;  Mat-  am  desirable.  Eet  us  follow  the  motto  of  Au.stralia,  "A’oti  arc  w-elcomC  .Alrradv  we  are  feelin-g  Ihe  benefit  of  the  new  prcferoiitial  Tariff  A"rco-  '''J^J  <*'  baviiig  lliem 

oiizas,  Calzada  dc  Tirry;  Plaeetas  del  Norte;  Rorlas;  Victoria  de  la  Tunas;  ff  you, arc  Ihc  man  we  want."  with 'the  liritish  AVe.,t  Ind1e.s.  and  (  ainulian  shipments  of  Hour  sliow  ' "e"’8cd  would  more  than  rat  tii, 

Ziilueta.  In  .lAMAICA— Annotto  Bay;  .Alontogo  Bay.  In  TRINIDAD—  t 'ONFFRFNt  F  EFND'g  HOPF  TO  OUTI  OOK  a  rteeided  iiierease  since  the  iirererence  w  cni  into  effect.  The  huving  power  ‘'"a,  ' 

.Couva.  In  ARGENTINE  REPUBl JC-Buenos  Aires,  Callc  Callao.  ur.AUS  iivnj.  lu  ui  1 1.UUK.  l.slands  is  still  roslrieted,  as  prices  for  tropical  products  rmnuins  dis-  "''I'orioi  had  a  large  con.s.gn- 

Sundrldge.  Out.,  Sub-Branch  Las  been  made  an  independent  office.  I  ny,  ,-,,e.(.|,tly  the  world  outlook  was  one  of  gleoin  and  dhscouragement. '  vouragingly  low.  -  ‘JJ  .  I'’",''  '  .'"V",  ■  "o."!'' 

7^*"  *  Mdunt  Ont.,  and  Storthoaks,  Rask.,  havo  bocn  chaHgrU  irom  |,,jj  ConlcioiK-o  at  Wa.sliinston  ban  given  rine  to  a  growing  hope.  Not'  I'hat  bingland  is  alive  to  Lho  C'cononiie  possibilities  ot  her  West  IntliHii  **  ^  j  '***  ,  *^**^V**^*  t 

f,  independent  offices  to  sub-branches.  only  has  it  stnirk  at  Hie  root  of  past  trouble  and  future  danger  by  the  '  olonies,  is  shown  l,y  imr  aeiion  in  sending  out  a  strong  Committee  to  r'hi’m,  m  I‘'' 

.Tilo  followin.g  officos  bavp  been  ulosciJ:  fii  ALBbFtrA-Hay  Lai«s;  limitatioa  of  armaments,  Lnit  it  has  shown  bow  speedily  and  satisfactorily  ouqnire  Into  tlir  most  oflocdivc  nifaiis  of  developing  These  Islands.  t 'i'h(W4A  u  fi-f.  noi  t4lniTi'nf.f/-4  ^  li  uu 

Meeting  Creek:  Nevis  (suh-braneb) ;  Swan  Uiver.  In  ^TRITJSH  (  OCII*MBIA  intciiibtional  probiems  can  t»o  settled  where  there  is  desire  and  good  will.  i  It  to  iie  hoped  lliat  the  daiins  of  British  Guiana  will  not  be  over-  ..li  i  rfifi" 

— Vancouver,  Homer  Street.  In  .MANITOB.A  Beulah;  Isabella;  .Manitobii  with  Hie  ilisaniuiinriit.  qiiesliun  and  tlic  Far  Kasinrn  questions  sucees.sfullv  looked  in  the  development  of  Crown  Colonic.'.  .An  expenditure  of  twenty'  i,,"lv-*  held  while*  ihe  hniiortei- 

Agricultiiral  College  (sub-lu-anch  J ;  Mulvihill  (suh-brancli) ;  Shoal  Eake;  eiiih'cl,  it  is  to  be  hoped  that  an  intrrnatlonal  economic  conference  will  oiillion  pounds  sterling  lias  been  authorized  for  public  works  of  immediate  «  .rs'in  •  ou-md  n  v  sitx-e  it  w  !s  im- 

Sperling.  In  NEW'  BRU.NSAVICK  Blackville;  I'Jast  St.  Jobn.  In  .NOVA  rollow.  The  great  bar  to  an  ininiedtate  iniprovement  in  the  general  situ-!  ''iiportance  in  Ihc  Colonies,  and  loans  amoiinUng  to  six  million  pounds  ni’issihle  to  m  iVliines  to  st  nim  sn 

•SCOTIA-'-AIarble  Mouuiain;  Thorhurii;  AVedgepoi-l.  In  ONI  AUIO  Bur-  jitiy,,  j;.-  (ue  financial  c-haos  in  Europe.  Heavy  war  dcbt.s,  budget  deficits,  have  already  been  raised  for  improvomcius  in  Ceylon  and  Nigeria.  'I'Lp  niaiiy  variclh's  of  good.s  in  accordani.'’ 

>  ritt’s  Rapids  (sub-branch » ;  Cairo  (suh-hranchj;  Corunna;  Point  Ed  vvard;  reckless  i-s.^ues  of  paper  cuirency  and  exIrHvagaiit  public  expenditure  have  eonstruetion  of  Ihe  long  iirojected  railway,  ihroiigli  the  interior  of  nriti.-=h '  «  ru  Hie  regulations  llc'accordin'’- 

*  Sarnia,  Christina  and  ConfederaHoii;  AV’ebbwood.  In  I’RINt  E  EDAA  AHD  uemoralized  »-redil.  ili.sor.ganized  exchanges,  and  seriously  impaired  trade' Guiana  to  the  border  of  Brazil,  would  not  only  render  accessible  Crown 'ly  left  them  vvitli  tlie  Customs  uiiHI  ' 

f  ESEAND — Mlscoiiche.  In  QUEBEC — St.  .Marc  Branch,  Shawinigau  Falls,  ryiatious  between  nations.  There  can  be  no  return  to  prosperous  limes  Lihds  rich  in  natural  resources,  hut  would  indirectly  benefit  Canada. 'w-hose ,  the  susiiension  of  the  Act  this' week  ' 

:•  In  SASKATCHEAVAN— Clair  (siih-hranch) ;  Donavon  (sub-branch);  Dun-  untR  fi,y  credit,  of  distressed  nations  is  restored  and  exchange  is  in  some;  trade  and  interests  in  Britain's  South  .American  possession  are  steadily!  made  it  possitde  for  him  to  get  iheni 

Idane;  Forget;  Glen  Ewon;  Insinger  (suli-braiu-h) ;  T.aura;  I.eipzig;  Mar-  ^..,y  staliilizcd.The  United  Stales  is  Europe’s  chief  ercdltor.  and  as  the  iiicreiising.  out  of  bond,  and  coiitiiiiic  his  busi- 

quis;  Neville;  Nokomis;  Penz.ance;  Plunkett  Revenue  (sub-branch);  holder  of  the  major  portion  of  the  world’s  gold,  holds  the  key  to  the  silua-j  Our  Uoreign  ’I’rade  Doiiarlineut  has  had  numerous  oiiqiiirie.s  directed  ness. 

Swanson.  In  .NEVVFOUNDEA.ND— Bay  Bulls;  Pouch  Cove.  In  CUBA---  That  onr  vigorous  neighbor  will  follow-  Ihe  centuries-olil  policy  of' to  it  on  the  subject  of  AVest  Indian  trade.  It  has  been  able  to  place  many!  Many  other  importer.;  in  siniilai-  i 

Caimanei-a;  I’onsolaeion  del  Norte;  Ea  .Afaya;  Silveira.  In  .ALARTINlQUiv  ciiipH,  and  live  within  herself,  as  lias  been  suggested,  is  unthinkable.  W’e  •  *iJiadian  firms  in  loucli  wiili  reliable  houses  in  other  <-ountrics.  AA’e  find;  plight  were  aide  to  release  their  ‘ 

-  Trinitc.  In  A'KNT-IZUEEA — Puerto  Cabcllo.  fed  stiro  Hiat  she  is  more  likely  to  follow-  the  conrse  adopted  liy  Grout  the  trade  information  .service  whicli  we  are  able  to  give  is  quite  an!  goods,  and  general  approval  was  ex- 

TLc  Head  Office  and  all  liranrhos  of  the  hank  have  been  inspected  as  Bj-jtnin  wlien  she  vva.s  the  great  creditor  nation,  and  send  her  money  1o  attraction  to  the  firms  from  oHum-  eomitric.s  vvlio  arc  establishing  plants  l>resscd  that  a  regulation  which  was  ' 

usual  during  the  year.  i  every  iiarl  of  the  world  whore  it  can  be  safely  and  profitably  employed.  >  tn  (  anadu  with  a  view  to  doin.;;  hti.sine.ss  in  the  l,i-ond  markets  of  the  considei-ed  an  imiiodinieiit  to  trade 

The  vacancy  on  the  Board  of  Directors  caused  by  tlic  elevation  of  I.  Canada,  after  accepting  every  ohligation  arising  out  of  the  conflict,  |  ^!^ritish  Eiupirc.  Iliad  been  at  least  suspended. 

Sherman  Rogers.  Esq.,  K.C.,  to  the  Bench  of  the  Supreme  (  ourt  of  .Nova  j,i,  Rfiougei-  materially  than  before  the  war.  W'c  have  our  debt  and  ourj  iii-.  ,>iv(>  -i-ovrii'  !  ~  - - 

Scotia,  was  tilled  by  the  appointment  of  AVilliani  A.  Black.  Esq.,  of  Hall-  jallvvay  and  shipping  itrohlenis,  all  of  whieh  will  tax  the  wisdom  of  our'  •  ^  .  .  G.  tAU '  PCM  Cl  CPTDIP  Pfl’C 

fax.  N.S.  statosinen,  hut  on  the  other  .side  of  the  .scale  we  must  place  the  growth  of '  A  few  months  ago  wc  imhlishcd  a  very  complete  sketch  of  the  banking!  UtW.  CLllu  I  KIL  LU  O 

A’oiir  Directons  desire  to  express  their  appreciation  of  Hie  eflicieut  |o,vns  and  cities,  industrial  expension,  the  increase  in  savings,  and  the' operations  arising  from  foreign  business.  This  Ixmk.  entitled  “Financing:  00011  OIITI  OOl/  lOOO 

manner  in  which  the  olficer.s  of  the  Bank  continue  to  pci  form  then  icspec-  fad  that  most  of  our  bonds  are  held  in  the  Dominion.  Compared  with  Foreign  Trade,”  was  intended  mainly  for  the  information  of  our  staff.!  UUUU  UU  I  LUUlt  1U44' 

live  duties.*  ,  •  conditions  in  Europe,  w-e  arc  fortunate  indeed.  hut  on  request  numerous  copies  have  been  sent  to  Universities  and  busi-  - 

All  of 'Which  is  respectfully  submitted.  In  t-oncluslon  1  wish  to  say  that  the  scope  and  character  of  the  existing  ness  houses  in  Canada  and  abroad.  ' 

H.  S.  Ht)l/1',  President.  depression  in  world  trade  forbid  us  to  hope  for  an  early  or  easy  return  The  business  of  our  Paris  Branch,  conducted  as  a  subsidiary  under  j  ‘  . 

K.  E.  lEAbE,  A  ite-I  lesiucnt.  i  to  prosperity,  yet  I  do  not  think  w-e  in  t  anada  need  feel  any  great  appre-  the  title  of  “The  Royal  Bank  of  Canada  (Fiance)  ”  is  chiefly  of  an  ^  General  Electric  <  o.  an 

THE  GENERAL  MANAGER.  hension  as  to  the  future.  The  unprecedented  decline  In  prices,  which  was ;  exchange  character  largely  generated  by  our  own  branches  in  other  parts !  ’•'22-  ' 


HELPING  FOREIGN  TRADE. 


GEN.  ELECTRIC  GO’S 
GOOD  OUTLOOK  1922 


E.  E.  PEASE,  A’ice-President. 


THE  GENERAL  .AlANAGER. 


v^"h7?bVTncVef  to  common  wdth  Shefb^n'ks^speriHl^Zlfcm  K-  '*-  P®ase.  Vice-President  and  Managing  Direelor,  in  seconding'  Barcelona  Brimch”  is  also  developing  a  satisfactory  bttsiness. ! 

ing  mtei-L‘tloi?arb.Liness,  deposits  have  decreased,  and  on  account  of  the  moHon  for  the  adoption  of  the  Directors'  Report,  spoke  as  follows;  ^  Should  all'naval  w’ork  at  the  plan- 

lessened  activity  in  trade  and  commerce  of  all  descriptions,  our  circulation  *  he  year  just  ended  has  prove<l  a  v  cry  frying  one  for  the  commercial  i  has  ‘  "tablishcd  ,  ’  . . .  ''  . . 

is  considerably  less  than  it  was  a  year  ago.  There  has  also  been  a  sub- \  and  or  the  banks.  Never  before  have  w^e  been  confronted  at|  h®  f 

stantial  reduction  in  cun  ent  loans,  due  to  the  drop  in  the  price  of  com-l  h®»>®  and  al.roa.  with  so  many  difficult  problems  and  such  adverse  condl- i  "  ®  f  H 

modities  and  the  relative  smaller  volume  of  business.  !  riio  rapid  and  severe  recession  in  the  prices  of  al  commodities  and  '  J®  to 

Repayment  of  obligations  by  the  Imperial  Government  has  re.suUed  in  |  ih®  ack  of  piii-chasiiig  power  involved  heavv  losses  in  inventories  and  a'  the  worst  of  the 
a  reduction  ot  over  ,$12,000,000  in  onr  holdings  of  securities  under  ihe  Urea  shrinkage  of  domestic  and  intei-national  trace.  ad  .stment  of  intori  at 

hcadin.g  “Canadian  .Municipal  ami  British.  Foreign  and  Colonial  Public  rhe  price  recession  ha.s  caused  a  decline  u  the  productivity  ol  all  ^  ®  xHuts  de  vv o rid 
Securities  other  than  Canadian.”  Thi.s  decrease,  however,  has  been  offset  I  "’“'JJ'Jactunng  indiistnes  and  a  consequent  fall  in  profits,  .so  much  so  that,  the  outside  woild 


de  relations  between  Spain  and  the  AA'est  Indies' 


be  stopped,  it  is  undeistood  theie 
will  he  no  curtailment  of  employees 
since  last  .Noveinher  officials  an- 


the  eoming  year  is  liopeful.  It  is  generallv  believed  ’  ! '  r  * 

p  cleju  ession  is  iiast  and  tliat  a  gradual  improvement  j  j  Of  (  PJoii**  iiiimi  fol¬ 

ia’s  progress  depends  largely  upon  the  .sakisfaetory  I  T"’ 

ational  eeonmnic  niiesiiiina  no  u  o  m-o  /'InooU-  |  "  inter  months  to  1 , ike  pl.ice  Of  nav al 


The  price  recession  ha.s  caused  a  decline  in  the  productivity  of  all  ®6jo®JoJ®oJ  ®f  international  economic  questions,  as  we  are  closely  linked  .  ininio  ho  iiiorontiniird 

iifaf tilling  industries  and  a  consequent  fall  in  profits,  .so  much  so  that;  "hh  the  outside  world.  hrogi-am  is  novv  iindcr  way  ar  1 

Hon  has  become  a  serious  burden,  accentuating  our  need  for  a  larger,  -AUDITORS.  about  ’’On  additional  nieti  have  been 


(lanks  is  29.69  per  cent,  ot  our  total  liahilitic.e.  ,  ‘ 

Tlie  final  paynienis  on  acroiim  of  the  la.st  is.siie  of  capi'sl  stock  have |  "‘*“*''1 


Heciirities  i.ssued  by  the  Federal  and  Provincial  Governments  of  Canada. .  mimiif.  wiimii  "  s".<.i  u.  ,  ,  ,  ,  vir  -g  r  MiioiipH  \i,  i  .mrs  C  and  \ir  vv  Car,),  Tho.nvon '  B"*  ®"  Jh®  Pajn)!'.  I’rogratn  in- 

Yonr  attention  is  diawn  to.lhc  strung  liquid  position  which  has  been'  "is  period  o  exeepHona  stress  the  banks  played  a  most  hflpf'il ,  --’i  "•  ^"»'>h  I  honisoa  ^  vonsiderahlc  anion, it  of  ic- 

mainlaittc.i,  especially  in  cash,  toq.iid  assets  ar’c  48.61  per  cent,  of  liahili- 1  PJ"''-  Mow  important  may  he  judged  from  the  tart  that  business  demoral-'  ai  pointed  Aud.lois  toi  Hie  nisunn  veai.  I  „,..„ntenance  work  and  a 

tie.s  to  the  public,  and  actual  cash  on  hand  and  amounts  on  deposit  jn^izHJion  which  oecutred  in  cvcr.v  oihet  country  was  averted  in  Canada.'  I'IIf:  S'l’.M’l-'  'substantial  amount  of  stock  appa  - 

hanks  is  29.69  per  cent,  ot  our  total  liabilities.  1  ‘ '"s  may  he  regarded  as  one  of  the  .greatest  achievements  of  the  Canadian,  ’  ^  atus.  anticipating  future  sales. 

Tlie  final  paynienis  on  aceoiim  of  the  last  is.siie  of  capi'sl  stock  liavejhauk^.  •  •  i  ,  r  ■  .  thanks  was  passed  ic  Hie  PresidenT.  A'icc-Pi e.ridcnt  and'  In  the  iudustri.il  depression  of  l.i  ' 

iicen  made  durin.g  Hie  year,  and  our  capital  now  stands  at  $20,40ii,0()0.00.  |  Bi  ciieiinisianccs  so  nntavorahle.  I  am  sure  we  have  fulfilled  the  high- j  Directors;  also  to  the  Ctcneral  .Manager  and  Staff.  Several  of  the  Sh.are-  year.  Schenectady  jdant  of  Gener.'l 
An  addition  of  $132,995.00  has  been  niadc  to  the  Reserve  Fund  out  of  i  ®*^  e.xpoetations  of  oiti  Shat choldcia  in  showing  proHts  nearly-  equal  toi  holders  expressed  their  appreciation  of  the  manner  in  whieh  the  Directors'  Electric  was  one  of  Hie  ia«t  iOs 
protils,  and  4ho  resorve  'now  equals  the  capital.  j  B'®*'®  '*'®  previous  y-car;  h.v-  maintaining  our  dividend  and  bonus,  and  by  and  the  Executive  had  dealt  with  the  unusual  developments  of  the",  plants  of  the  country  i-i  he  affected. 

Notwithstanding  the  lessened  activity  in  business,  e.irnings  have  been  i  J®®®'’®?  •'®’'  strength  unimpaired.  .'car,  and  considered  if  was  a  matter  of  eimgratulation  to  find  the  Bank!  and  then  it  was  not  hit  as  hard  .i.v 

.  well  maintained,  net  profil.s  being  $4,037,836.19.  equal  to  19.88  per  cent,  on  I  RFADIUSTMFNT  OF  v\rrFS  '?  “  strong  position  at  the  close  of  the  fiscal  year.  In  repl.viiig  to  man.'.  There  were  .--'oine  hiy-oli  . 

the  capital  of  the  bank.  '  ^  lattci,  Alt.  (  .  E.  .Neill,  Gcnov.-il  .Manager,  said;-*-  ;  and  a  1"  i>.( .  wage  ci),.  Itclrcnch- 

Tho  usual  dividends  and  an  additional  bonus  of  two  per  cent,  have-  In  tlic  case  of  farmers  the  readjustment  of  values  is  complete.  Theyi  ^  particulayly  appreciate  the  opporiiiuity  of  acknow led.ging  on  behalf 'ment  program  was  .-innouiieed  u 
ticeri  paid  tii  the  shareholders,  and  $358.1 16.78  has  been  added  to  Profit  and.  have  been  compelled  to  accept  a  lower  net  return  for  their  products  than  J'J’J'  J®!®  ®t  thanks.  It  has  iieen  lu.v  privilege  on  previous'  .Augti.st.  hut  a  little  lafer  release- 

laiss  Account,  which  now  stands  at  $9(i5,t'4t.98.  before  the  war.  The  reduction  in  in  an  u  f  a  el  u  red  goods  has  been  less  i  draw  to  the  altention  of  the  Shareiioldcrs  ouo  very  efficient  vvere  reecivecl  on  several  orders  lor 

I  w-ish  particnlarlj-  to  draw  your  attention  to  ihe  fact  that  full  provi- j  drastic.  General  wholesale  prices,  although  36  per  cent,  below  the  jjig^ '  ®J’8>mization.  The  lo.valty  and  devotion  c>f  our  officers  to  rvci-.vthing  con-' naval  work  for  government  account. 

'  sion  has  been  made  for  all  bad  debts,  and  that  in  addition,  adequate  uricc  reached  in  1921),  are  still  68  percent,  above  1914  levels,  to  the  end ,  affairs  conslitnics  one  of  the  Bank’s  greatest  as.scls.  Retreiuhment  orders  were  rescinded 

amounts  have  been  .set  aside  to  provide  for  any  accounts  which  may  be  proiluclion  costs  and  selling  prices  must  come  down  ■‘o  the  buying  power !  P*^*"*^^  jcar  1921  all  financial  institutions  had  serious  problems  to,  and  about  .5i"'  nun  put  hack  on  the 
considered  in  the  doubtful  class.  of  the  farmers.  The  sooner  this  is  effected,  the  sooner  business  will  revive.  ®®®®®®*J®Jl;  our  ability  to  solve  these  problems !  payroll. 


CO.MPEETENESS  OF  AUDIT. 


The  movement  of  the  AA'estern  wheat  crop  has  been  rapid.  Betw-een  ^  gieat  extent  to  the  efficiency  of  onr  officials.  Every  Branch  | 

September  1st  and  December  30th,  175,000,00®  bushels  -w-ere  delivered  at  Manager,  one  might  almost  say  every-  meinbcr  of  the  staff,  has  been, 


country*  points,  representing  an  increase  over  the  previous  year  of  24,000.000  ®~‘®"  upon  to  lend  constructive  co-operation  to  the  business  interests  of|  ..  i  t  ii.i 


ing  the  obligation  of  auditors  of  banks  appointed  under  the  Provisions  of  bushels,  while  shipments  East  from  Port  Arthur  and  Fort  AVilliam  amount-  country.  At  all  times  they  have  given  ungrudgingly  of  both  their; 


the  Bank  Act,  it  Is  proper  that  you  should  be  informed  that  the  Auditors 

appointed  by  the  Shareholders  of  this  Bank  not  only  certify  to  the  correct-  ~~  - - - 

nes.s  of  the  Balance  Sheet,  Inn  they  also  apinove  of  the  value  of  the  Bank’s  'i'RADE  SUM.AI  ARY 

assets  as  stated  therein.  The  representalivos  of  the  Auditors,  who  con-  ’  •  . 

duct  their  investigations  of  the  Bank's  business  througlioul  the  entire  A  special  reiioit  on  the  trade  and  field  crops  of  Canada  show.s  as 

year,  have  access  to  the  statements,  corresponilence  and  iiisiiection  reiiorts ,  follow  s: 

relative  to  all  loans  granted,  and  their  certification  of  our  Balance  Sheet'  1920  1921  Decrease 

is  made  only  after  a  full  examination  of  all  credits  granted  to  customers. '  A’aluo  of  Field  Crops  (Dec.  31)  $  1,455,244, Out)  $  985,949,000  $  459,295,000 


the  country-.  At  all  times  they  have  given  ungrudgingly  of  both  their  STEEL  ( OAIJIOX. 

time  and  experience,  to  the  advancement  of  the  Bank’s  Interests  and!  York- —The  streimth  of  Steel 

we  hope  and  believe,  to  the  benefit  of  our  customers.  We  at  Head  Office!  ?!  aealn  rSiected  in  a  de- 

are  panicularjy  gonsclous  of  the  splendid-  esprit  de  corps  that- exists;  supnto  On 

throughout  the  whole  organization,  and  it  is  with  the  greatest  Possible  |  op.-mber  31st  \ast  the  number 
pleasure  that  I  shall  take  the  earliest  opportunity  of  conveying  to  every i  December  Jlst  last,  the  , 

member  ,,.e  «,  tbl'sbarbbi,.,™..  | 

BOARD  OF  DIRECTORS.  .  standing,  which  is  a  new  low  level. 


In  cases  vv'here  there  is  any  doubt  as  to  the  value  of  a  debtor’s  account. ■  Bank  Clearings  (Dee.  31) - 

toe  amount  set  aside  by  the  Bank  to  take  care  of  any  possible  loss  is  Note  circulation  (.Nov.  30).... 
ajiprov-ed  by  the  Auditors  as  being  sufficient.  Every  facility  is  afforded  Chartered  Banks  —  Deposits 

them  to  examine  egch  and  every  account  in  the  Bank,  aild  they  are  eilcour-  (Nov.  -30)  . 

’a^ed  to  criticize  and  make  the  most  detailed  investigations  of  every  debt  Chartered  Banks  —  Current 

"due  the  Bank,  with  the  relative  security.  Ixians  (Nov.  30)  . 

As  an~lHdlc4tton  of  hoy*  closely  the  President.  Managing-Direetor  and  j  Exports  —  .Alerchandise  (Nov. 

Direotors  oi;  this  Bank  at  Head  Office  control  the  affairs  of  the  Bank.  1  30).  12  months . 

may  tell  you  that  every  credit  granted  of  $25,00(t  and  over  -is  approved  h.v  j  imports  —  .Merchandise  (Nov. 

tbeim.  and  there  are  no  loans  a,  any  office  of  the  Bank  today  Tn  excess  30>.  12  menths  . 

of  83«,Q0.'t  whicli  have  not  . been  approved  by  the  Directors  at  Head  Office. ;  I'usloins  Receipts  (Nov.’  3"), 
'MorfiOTTT.-'comTBittocs  -of-residenl- Directors  of  the  Bank  at  Toronto,  Win-j  12  nionilis  . 


20.256.382.000  17,385,127.000 

'  234,339.000  181,953,000 


2,485.271,000  2.266.265.O00 


1,871,255,000 

52,386,000 


1,603,710,000  1,444.113,000  159,597,000 


1.289,536,0(10 
1,345. 592, ""0 


$80,458.00(1 


The  following  were  elected  Directors  for  the  ensuing  year:  — 

Sir  Herbert  S.  Holt,  k.B.  C.  e.  \eill 

E.  E.  Pease  .Sir  Mortimer  B.  Davis,  K.B. 

Jas.  Redmond  G.  H.  Duggan 

G.  R.  Crowe  (\  c.  Blackadar 

D.  K.  Elliott  -  J.  T.’Ross 

Hon.  AA’.  H.  Thorne  R.  MacD.  Paterson 

Hugh  Paton  W.  H.  McAATlliams' 

A.  ,1.  Brown,  K.C.  ('apt.  AA'ir.  Robinson' 

AY,  J.  Sheppai-d  A-.  McTavish  Campbell 

('.  S.  AA’ilcox  Rob,.-  .Giair 

A.  E.  Dyment.  _  .  •  AV.  .\.  Black 


standing,  which  is  a  new  low  Uvel. 

!  .As  a  res'iilt  of  employees’  sub- 
I  scriptlons  for  1922  stock,  it  is  heliev- 

Ied  another  new-  low  record  will  ho 
recorded  on  .March  31st  next. 

Brokers  held  nearly  3,000,00;) 
shares  of  Steel  common  in  1918,  com¬ 
pared  with  1,809,958  shares  Decem- 
!  her  31st  last.  -At  the  rate  the  public 
and  employees  are  absorbing  the 
stock,  the  available  supply  for  tr.-i  1- 
ing'  ixirposcs  will  he  .'mail  by  Hit 
Hine  C.  S.  Steel  •cclebratc.s  .its  2'.;'; 
j  anniversary  in  1926. 
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‘  ‘‘Good 
Investmeuts^’ 

Ip  an  apfilrpcriplion  of  Die 
well  secured  Government, 
Industrial  and  Municipal 
Bonds  which  wc  are  now 
offevin,;. 

These  Bonds  are  priced 
most  attractively  and  offer 
an  interest  yield  of  from 
5^  to  over  a  period  of 
years. 

May  wc  tell  you  more 
about  them  '! 

HANSeW  BROS. 

Jmrsisrxnt  Secuntt  eA 

160  5i  Jamc.s  5i.Moi«lreaJ 


HINTS  TO  INVESTORS 


The  Hotel  Industry 

A  Splendid  Field 
For  Investment 

The  best  liolels  in  Canada  and 
the  L'nited  Slates  are  stable. 
IMOfitable  enterprises.  whi<h 
compare  favorably  in  steady 
returns  and  itrofils  on  capital 
in\csled  with  an.''  other  indus¬ 
try.  They  are  less  snb.jcct  to 
laiior  difficulties  than  almost 
any  other  hnsincss.  I’l'acti-  • 
caily  UMT'.r  of  the  husines.s  of  i 

a  hotel  is  in  cash,  eliminalins 
credit  losses,  insuring  a  ouii'k  i 

turn-over  and  making  short¬ 
term  borrowing  virtually  uu-  : 

necessary.  | 

Be  0117/  and  offer 


|C.A.N.\I>.\  STK\>tPHir'S  \M»  RK.\B  I  - - - - - 

1  lOST.VTK.  I  threat  mo.iiy  rryiic-shs  me  rr- 

I  nm  n  sliarr'ininrr  oi  Cau'irfCT  fcircd  for  prrson-il  replies, to  rii- 

I  Sfromxhips  preferred  stork.  Hove  the\  Qttiries.  Correspovdents  shoidd 
I  "riphls'’  to  .Mihserihe  to  these  hoiirts  ^'cep  in  iitinri  that  if  is  ii'-'-e.ssarj/  to 

'  (nil/  ni'jrket  vnlue:'  Hire  ]/nv  n  tie.  enriosr  stamped  and  addressed  rii- 

pari  went  p,  ponr  ratuahte  paper  ir-a  vetope  when  direct  repty  is  re- 

i'/tin//  to  repi  rstatj'.''  I  hold  ssiac  1  Qnirrd. 

I  j  lots  in  n  iiinip'-a,  f.'dmontvn  mid  .'■'(i.?- j  Olving  to  the  large  number  bf  en- 
kotoov.  and  would  l<ke  to  knoie  if  I  quirirs  received  and  the  time  re- 
I  there  is  any  activ'.ty  in  really  at  these'  QUired  to  servre.thc  information  in 
points.  Do  you  rrpnrd  Canadian  ,  coiineetion  leith  a  great  many  i  / 

I  t<lriimships  preferred  dividev.d  as  like-  j  them,  it  is  impossible  to  get  all  re. 

.  Ig  to  be  continued — 1C.  II.  O.,  Juan.  '  l‘ties  in  during  ihe  iccck  in  which 
;  Ics-l'ins,  I'ivicra,  l-'rariee.  they  are  rc/ceived. 

•Vn.swer— In  connection  with  the  enquiries  arc  handled  ns  e.r- 

;  offer  made  to  the  holders  of  prefened  peditiously  as  possible  and  if  your 
■stock  of  Canada  Steamship  Bines.  i  answer  is  not  published  in ‘an  early 
'  Bimited,  lc>  subscribe  to  the  new  issue!  issue  we  would  .si/vncsf  your  keep. 
of  $6,000,000  of  10-.'ear  Serial  7  p.c.  in  touch  with,  the  page  in  order 

I-'ivst  Mortgage  I'oliateial  Bonus,  we!  *o  find  the  reply  to  your  query. 
aie  informed  that  whereas  this  issue  bticn  it  appears. 

.Kvas  sold  to  the  public  at  par.  or  .$10u  j  *" 

a  bend,  an  offer  was  subsequently  '  - - — ^ —  -  —  " 

I  made  to  the  preferred  shareholders  to  sating  increase  in  the  rates  of  fare." 
I  t)U.\  it  at  the  ’ate  of  97.  The  rights  h'-or  some  months  past  the  situatior 


upward  more  public  titilit.' 


Dikely  be  in  moi-e  facor  Uiau  mo.sl  |  paper  companies  were  en.joyinK  ab. 

I  other  issues,  ri.iny  people,  w  bo  i  laiiu  ■  'lorinal  condition.s,  hut  they  arc  now 
to  stOd'-  Ihe  market  ver>  .■h.selv.  liave^  passing  througli  a  period  of  very  much 
been  picking  up  BraKiliati  Traction  lower  prices  for  their  'arious  pro- 
eommou.  figuring  that  if  an,' thing  '  duets.  On  this  account  there  are 
happens  to  improve  Ihe  cxcin’iigc  sit-,  other  securities  that  are,hkel.\  to  have 


,,  I  i  . .  . . . .  ,  I .  I  iin  I  Cl iiiM'i.c  II’  nave 

Ml  enquiries  arc  handled  ns  e.r-  l|  nation  the  stock  .slioiild  .sell  \  ery  mu'h|iin  advance  much  sooner  than  will  lie 


offer  made  to  the  holders  of  prefened  peditiously  as  possible  and  if  your  higher  than  present  qtiotat.ons.  I  Ihe  case  with  some  of  the  paper 

stoik  of  Canada  Steamsiiip  Bines.  i  answer  is  not  published  in‘an  early  It  is  an  astonishing  thing  liow  well '  stocks,  if  your  position  will  permit  of 

Bimited,  to  subscribe  to  the  new  issue!  tsst/c  we  leoutd  suggest  your  keep.  good  Canadiiui  .slocks  tuiv.  icmaiiiedi  il.  after  you  have  settled  for  the  se- 

of  $6,000,000  of  10-.'ear  Serial  7  p.c.  ing  in  touch  with  the  page  in  order  high,  even  during  the  selliack  in  the  i  '  m  ities  .\ou  are  liable  for,  you  might 

[•'irsf  Mortgage  Collateial  Bonus,  we!  to  f, no  the  reply  to  your  query.  ■  market  and  this  make.s  it  harder  to  I  I'oni-ider  the  purchase  of  some  stock 

are  informed  that  whereas  this  issue  ^  u  ticn  it  appears.  reeommoud  llicir  purchase  for  a  quick  |  like  Brazilian  1'raction.  W'hich  is  likely 

w-as  sold  to  the  public  at  par.  or  $tou|'*"  turn.  As  on  will  notice  l’^  an  r\am-|  tti  he  in  favor,  along  with  other  pulilie 

a  band,  an  offer  was  subsequently  "  - - -  -  "  ■■  ination  of  the  market,  stocks  like  I  utilities,  in  the  ticxt  market  mo'e- 

made  to  the  preferred  shareholders  to  ' sating  increase  in  the  rates  of  fares.  Montreal  t'ower.  Domiiiicii  ToMilc  arc'  ment.  Would  think  >  on  would  liave  a 
till.'  it  at  the  ’ate  of  97.  The  rights  h'-or  some  months  past  the  situation  selling  qnilo  high  and  >  ield  'cry  smnll  j  heller  chance  with  a  stock  of  thi.s  kind 
themselves  did  not  have  any  monetary  '  has  been  steadily  improving  for  both  returns.  This  i.s  proha''!.'  due  to  thej  tlian  tiy  Inlying  more  of  the  paper 
\ah:c,  hut  it  was  the  desire  of  the  !  of  them.  I.esseiied  industrial  activit.'  fai  t  that  mtich  of  them  ha.s  been  put  j  stocks  at  tlie  low-er  prices.  If  Abitilii 
company  to  allow  the  shareholders  to  is  having  an  effect  on  the  regular  away  in  strong’  boxes  and  the  floating  !  goes  much  lower,  however,  it  would  he 


he  able  to  purchase  the  bonds  at  a  volume  of  traffic  on  the  Duluth  Su-  t'l'l'Ply  is  rclativcl.'  smalt. 


concession  over  the  price  at  which  !  perior  lines. 

they  will  be  offered  to  the  general  I  Twin  I'lty  for  nian,\ 


ron-l  worth  while  picking  some  of  it  up 


ditions  like  this  that  mak<  it  hard  to!  and  keeping  it  for  a  long  pull, 
know  .lust  what  slocks  ,iic  iikeh  toj  — _ . 


goidcd  as  one  of  the  lic.^t  puldic  util-  ha\ 


liig  ad'ance,  v.  In  n  the  luni 


As  regards  the  stability  of  the  divi-  ilies  in  the  l'nited  States.  Ii  c'i- 
'  dend  on  Canada  Steamships  preferred  dcntly  made  the  mistake  of  putting 
stork,  the  company  has  claimed  that  |  too  much  of  its  earnings  hack  into  the 
when  the  new  issue  was  placed  with  properlj-  and  even  m  the  period  of 
the  puhltg  they  should  ho  able  to  make  I  diffirtilt  condition.s  the  city  nc\  cr  ap- 
thclr  fixed  chaises  and  preferred  preciated  the  sound  policy  the  lom- 
dividends.  ,  pany  had  followed  cut. 

In  reference  to  your  real  c.state  in  i  - 

different  centres  of  Canada,  like  Win- 1  N.ATKiN'AB  RriKVt'KUlB.'^  IMli:- 
nipeg.  Edmonton  and  Sa.skatoon,  our  i  t''Kttl!l-;i  >. 

representatives  report  there  is  very  |  Hare  hern  addin,,  arndunlty  h,  my 
little  enquiry  for  any  kind  of  real  holdings  of  whm  l' ron.sni.  r  nett  se„. 


comes  in  the  market. 


IKBAT  XUBTUlvBN  BV 
ADA  TtONDS. 


ap-  t/e  the  1.1'/  Mortgage  linens  l  p.c. 
om-  Diiolirr  i;i;!1.  of  the  (#/'■;/  \nrliirrn 
Hnilieny  gnnrniitecd  by  Ih,  Dominion 
Ilf  Vnnndnf — T.  J.  .B.  'I'hrec  Itirrrs. 
.\iiswoi  The.se  liondsai.  iioi  giiar- 


luni  DCIvBKC  BAIBWAY. 

I  /  hold  k'ai'b'c  llnilwny.  I.ighl.  Ilent\ 
I  A  I’oti'i-r.  iniri  h  ised  nt  S;r>.  dense, 
'.VN-!.i/irc  nu'  your  opinion  reiinrdin,i  snnie.l 
■  1.1  there  nny  triitli  llinl  the  nboi  t  ^ 
l,,.  \inmpnny  Inis  bniii/hl  Ihe  g'/rcc/  I'nil-i 
hern  .  “  ''SI  nl  Is  vis.'  -i:.  C.  .v..  lolii  lle.  Vi/e. 
liiioii  j  .Vns'v  e]--  ■|•be^^•  ha'  c  liecn  .some  ne- ! 
,,  ;  gotiations  recently  b,'  the  (.yueliec 

liar-  Baiiwa.',  Bight.  Heat  A-  I’ower  Com- 


iinteed  liy  Ihe  Dominion  <  bo  eniiipnt  !  I’ib'.'  to  lake  over  the  railway  at  Bevis 
as  vf  t.  I'Ul  the,'  "ere  g'lfu.iiileed  by  | oull.'iiig  dirsli  iels.  Phis  propi  rl.’ 
the  Canad'an  Northern  B.iilwav  wheiC  ne\  er  paid  'ery  well  up  to  the 


Limited,  Montreal 

*  Convei  tlblc  Debentures. 

0/0  Interest  payable  quar¬ 
terly  in  American  I'lmds,  and 
earrying  oO'^e  bonus  of  com¬ 
mon  stork.  Price;  par  and 
accrued  interest  . 

Circulars  upon  Request 

ROCEKS  SECURITIES  GORP. 

.I.u-.l"  king  Street  \lesl,  Toronto 


estate  at  the  present  time,  especially  '^soned.  Cnnndinn  induslrinl  preferred  the  Creat  Xortheru  was  taken  o'^er  ’  hi'e.si'Ui  lime  and  ^la’lore  being  willing 
for  vacant  land.  There,  i«  some  ■  ,  y  doing  Ihis  bicnusr  of  P.'  the  Canadian  N'orthiin  In  lurnl*'’  •'saddle  itseli  with  the  pi  opoiittion. 

IVIniint  RoVftl  tfotcl  Co  1  going  on  in  the  different  fpr  lari.rr  reinrn  I  nm  able  to  get  on  the  Dominion  Onv  ernnieiu  has  taken  i  yuehec  BaiB'ay  wanted  to  effeet 

,  .  •  J  »/i _ J _ I  *  I  centres,  but  the  atnount  of  it  is  much  ' lonipnrrd  with  bonds.  B’os  over  Ihe  C.  N.  B  .  tint  th"v  hav  e  not  ■  ' arrangenii  iils  regarding  fares 

more  noticeable  In  FTastcin  Canada  over  the  list  recenllg  and  teas  announced  their  position  reg.iniing  ihej'^'^'^  lranilii.se.  Ihe  .stati'inciit  was 

than  in  the  West.  In  the  Western  wonderitiij  whether  n.s  net  Ih^  t  ,,  ,.  liootl  issues  Tlie  nnsiticn  ni  them  is  I  maile  at  Ihe  time  tliat  iildess  t  hi’Sr 


more  noticeable  In  FTastcin  Canada  over  the  list  recenllg  and  k <7,,]  announced  their  position  reg.iniing  ihej'^'^'^  lranilii.se. 


j  IhuP  W’est.  In  the  Western  I  -nny  lehetlirr  as  yel  Ihe  7  p.,  .  bond  issues.  The  position  of  them  js!'”'*''*'  Pi  time  that  uiile.ss  thesr- 

I  cities  in  which  j'ou  have  holdings  preferred  .stork  of  \atiovnl  Itn  wcrie.s  that  tiiey  are  government  owned,  but  |  ^ vvi're  obt.ained  the  lyuebec 

business  has  been  quiet,  due  to  the  y,,jj  entered  into  a  latrgory  irherc  one  not  government  guaranteed.  1  Biiilway  would  not  be  interested  in  the 

fact  that  returns  from  the  last  w  heal  |  „t,jjyjy  consider  it  a  sound  investment  Beg  to  report  also  that  ihe  Imnds '  There  are  .some  people 

crop  were  much  smaller  thin  usual  _r;  fj  j  ^  .uherbrookr  west,  MonU  are  payable  in  New  Vork  and  that  th-j  " "''nl'  '''p<  '"her  out 

and  it  has  been  necessary  to  carry  ,  real,  di'alers  heie.  find  there  is  a  fairly  ae- ,  hkely  lliaii  that  the  .sy  stem  will 

over  most  of  the  farmers  for  another  |  Answer — The  business  of  National  live  market  in  them  at  tin  present  ■  hoce  to  lie  taken  over  liy  the  ijiiehec 

scagion.  Breweries.  Bimited,  has  lieen  cxpanil-  time.  'J'hey  are  quoted  in  Now  v  ork ;  *"P'i’PPY'  they  could  operate,  it  at 

'  Dng  steadily.  Its  busims.s  would  seem  at  76  to  76i,j  and  in  Canada  at  mind '  """'h  lower  cost  than  would  he  tin 

A  VARIED  BIST  OF  INVESTMENTS '  to  he  stabilized  to  a  very  considerable  S'U.j.  . "  ‘'h  a  separate  organization. 

7  am  the  owner  of  the  fftllotcing  patent  by  the  recent  announrement  I  -  7 


A.D.  MORROWS 

iForroerly  of  Morrow  &  .lellrtti 
Members  Toronto  Stock  Exrhan$c 

Soverntnent  ind  NuRicipil  londs 

Stuck  Orders  Executed  or  ill  leeding 
Stock  Excbiiges 

tn.t  Bay  .St,  Toronto  Tel.  Main  I4J7 


stocks: — 
flharcs 


•  made  b.v  Premier  TaJifheroau.  of  the 
'Quebec  (Jovernmenl.  when  ho  made  a 


MONTBEAB  TRAM  I’l  >WKB 
Will  uou  please  giii  m,  thro 


300  Lake  of  the  Hoods  tommott,  •''IfttPfuPP*  which  would  seem  I0  indi-  //owr  Hinis  to  Divesloi 


Montreal. 

2nn  Canadinn  Fire,  Winnipeg. 

50  Fort  William  Lleralor  Co.,  ii  in 
nipeg. 

150  Standard  Trusts,  Wiitiiiprg. 


'  cate  that  the  Pixivlnee  of  Quehc’'  is  your  opinion  nhoni  'J  rnin  I'on  ei .  of 

committed  to  the  present  Iniuor  law.  which  I  hold  1.50  shores  .1  yf  /{- 

^  The  Premier  made  the  statement  that  S'C/ff/tEff,  Ffehrinin  firidor,  (ynr. 

tlie  Previnee  was  putting  away  $1,-  Answer — The  .Montreal  Ti.mi  Power 

1  000,000  g  year  of  th”  nmney  refeive<I  Company  have  not  issinil  any  slale- 


j  ABCO.N.VCT  iJDl.D. 

through  "  ““hi  hr  pirnsed  to  hare  your  opin  ■ 
o.'i/ inii.i.  I "  irgononi  hold, 
iirer  of  Hrnniing  Ihol  it  moy  It,  yninhle. 

I  M  il'di  think  Dial  iiioii.'ig,  niJ'nl  ,iiid 

lyii,-  '  prir,  moke  if  n  f'lir  gain.Mc  or  a  fnl,< 

II  Power  Mdulrcnl. 

V  xMle-  .iiiswer  .\s  you  .say.  it  Is  a  gamhh  , 


25  Home  Investment  &  l?arinys.  Win-  from  the  sale  of  liquors  for  the  rcduc-  inent  whieh  permits  of  it’-  pnsiiioii  l>e.  ’’lit  oui  inv esti.gation  show.s  that  Hu 
nipeg  .  tion  of  the  provincial  debt  and  tliat  at  ing  aiial.w.eil,  as  can  Iw  do'n- w  11  h  oi  her  j  "’'•’'Cfif'  who  ate  in  it  are  very  anx- 

38  Traders'  Building  .-tis'ii,  ti'intiiprp.  *  this  rate  m  Cl  .years  th”  debt  of  tiie  1  rom  ern.s.  On  thi.s  acemini  11  l,cromes  "1  makn  good.  They  liavc  bad  a 

84  Wliininea  Electric  common.  Win-  Province  wmild  he  pi-actically  w  iped  |  iliffimilt  to  determine  w  In  1  In  r  t  here  is  !  showing  on  various  portions, ol 

nivea.  i  out  |  rniu  h  v  alin  t<>  Moiilieal  Ti.mi  Bovver  Tropei'ly  that  have  l>eon  proved 

Id  U  intiittro  Flertrir  nreferred  W  in-'  Those  who  follow  these  matters  slock  or  n>>t.  Iiilcrcsis  t  hoid  it  ha ve  o'”'  ha ve  seiiired  the  assistance  of 


I  OTTOFSARNIA 

! '  6%  Bonds 

I  I  Hue  Serially  from 

l|j  1021.1941 

I  I  To  Yield  From 

‘  1  i  5,75'  0  to  5,95‘  r/ 

'■  .^ppciaf  cfrrtjfar  rerjfjr.tt, 

•MVBOTMMT  MNNUa 

12  Sing  St.  East,  Toronto. 


VI  Wiihiipeg  Electric  preferred,  Win-^  Those  who  follow  these  matters  j  slock  or  n>>t.  Iiilcrcsis  t  honl  it  have  o'”'  have  seiiired  the  assistance  of 
Yfinca  elo.sely  taBe  the  view  that  a  state  i  ih.nr  much  with  it  in  In  Inst  few  ! 'ho  *'P"*  engineers  in  the  country  to 

100  Bouol  Canadian  Securities  iViit-IPiPP'  Pf  'his  kind  indicates  that  it  usj  ,veai.s.  I>u1  if  is  iTaimr'  ilny  are  at  "hethei  they  should  proceed 

nipe^  cSrc«r.M«,  j  ^  .oiunimp  out  thci.  .u.wer  „„dci- j  ""h  further  devclopmenl  of  the  pio- 

'  50  Monarch  Life,  IVi/iiiipco,  {have  a  permanent,  liquor  law  in  Ihej  takings  and  air  now  t  .yg  owners  of  a  P’’''''’  p'" 

'  fin  Rnnl  of  Cnyn  merer  W'lntiiueo  I  Province  of  Quehec  foi'  ninny  yi  ais  1  |miwi  r  .at  Cat  illon.  on  1  lie  Dllavva  riv  cr, ,  lAcrylhing  they  luave  done  has 

•  I"?  Spm  S  U  f-m.pVr  '  to  comp  which  they  mieiid  ,0  develop  and  Hus'  h-dP'D  .hem  in  this  direction  and,  he- 

20  Xipissivffg  Toronto.  *  il  hns  l»cpn  irrmrirf]  ilint  n  in  tinif*  inatfi  with  the  showing  *'h- 

m  Traders’  Finanrr  Coriiorafioii  nrr- i 'B)m*'Pr  "f  'he  hohlei  .s  of  the  .lunioi  I  posit  ion  of  the  whole  .Vloiilnal  Tram  !  e.ompaiiy  is  now  raising 

feZd,  Winn\peg  'secunlies  of  National  Brew.cnes  liav.- ;  Power  undertaking  ,  nddilional  money  for  the  installation 

8  Traders'  Finance  Corp.  common  ex<hai)gmg  their  .stock  for  ilvj  Beceiitly  there  has  h-eii  a  coiisid>  1  .  |  "f  a  siiieller  pluul  to  treat  the  i«re. 

W'iniLiveo  :  preferred,  or  selling  theii  coniiiion  andlaPle  aiiionni  of  a'liviiy  in  Moiilii;’|!  Intirests  vvtio  have  looked  into  Ihe 

ItO  Canadian  i’ncifie  nailway.  ,  om- ' 'he  preferred.  j  rrain  Bovver  and  ol  -o  m  Montreal  I'lppo.sition  are  quite  salisfic-d  that 

The  net  enrnings  of  the  National  lY-.nmv’ a, >s  sloeks.  do-  to  some  addi  V  •'P'l/avor  has  been  made  to  I  ry 

e.v  Riordon  pnferrrd,  Ecu'  Y'vh.  Brew  erie>*  for  tlie  leai  eiiijed  3lsl  D<-|ii<inid  financing  ll»  Montreal  TTam  l"”''  I’"’'p  "P  'ho  plopritj  and  make 

in  Rioraon,  common.'  Sew  Yark.  eeml.e,-,  Bc’d,  w  ■  re  $;'76,oiiii,  nnd  aller|iinvs  r'ompany  is  arranging  for  ]  "  val'iabh  for  tlio  .shareholders. 

,,  _  ’  dehuting  reserve  for  depre.  lotion  of,T|,,>rr.  js  otill  further  fin.incmg'  |o  to  I  - 

,  ,  ,  ,  X’oinTI  ,*illd  intereel  on  tkoids .  Of.lBlltT  I  NITI'.I)  B5  . 

Sjn.onn  hi  good  farm  loan  morigaoes.  '  ' |  imuei  t.TKni. 

Binnoo  tirfnru  1 'inn  Bonds  noa'o.r-  amounting  lo  $92  ten.  tbee  is  a  sin  -  |  Sonu  of  the  infer-  <s  c|o.s,.  |„  the  //cose  ,jn,  m,  oil  Ih,  in(„imili,,n  , 

'  p''"'  $792.t«29.  or,  over  four  I  mies  j  ha '  e  I  w  a  v  s  inai ijl a iiied  t  lial  “““  ' '''  '“'^roil  Initrd  Roil  , 

r  might  say  the  R-ordon  slock  /  fh”  equivalent  of  the  amount  '  "^,,,1 -tj  j  Tram  Povv  ,-  v.as  .,  ^ood  sp.-.  ul.9i  1-111 


'  SVi.ono  h,  good  farm  loon  mortgagi-s.  uiterer.i  -m  Bomls ,  „r,f,r,  t.nkeu. 

.t.yn.nn.;.  I'ietory  L'jon  Bonds,  i-o-’-'e.r-  ainoiiiiting  i.>  $92  t-n,  it,r.,e  is  a  sui-j  Somr  of  the  1 

of  Of,  *orr  font  i'f»inp,Tii\  hHve  ;il 

7  might  say  the  R-ordon  slock  7  'h”  equivalent  of  the  amount  '  er,,,,, -tj ,  Tram  Povv-r  v.a 
OW.1,  I  purehgesed  gaaiust  my  wilt,  hut' for  the  payment  of  the  Preferred  -liv  -  ■  A,|  those  who  ha 
o  couple  of  hig  t„ian,-irrs  ha,(  induced  >  “'end.  and  it  is  a  .strange  thing  llial  „,iviep  have  lost 
ma  to  go  info  H.  How  Id.  it  is  o  . 'h*'  common  st<»  k.  selling  at  .1.1.  pa.w  „i.-iy  1I0I  be  a  fan 


-s  cio.we  I-)  I  lie 
iiiaii^tallie.l  tlial 
‘od  spi-ciil.'tt I'in  1 
'  I  acted  f’li  I  b'  ir 
ov.  I»  ma,i  -T 
Illation,  Inn  im- ' 


I  I  foi^t  Ions  i  ^ 

The  RovaJ  ConoeUan  Sceuntws  is  n  hiPm  'h/*t  th"  preferred  .selimp  at  96 
■torat  company,  uhwh  is  sound  cui  would  return  the  same  y,e!.|. 

j  payinc,  oil  of  6  n_- .  The  .sloci  is  grll-i  PI !  I  ;K7.B  B ED. 

ina  at  a.ronnd  u.  ,  .  .  1.  .  .  . 

The  Monnreh  hife  Assurance  Co.  i*  ' 

.  a  eompanu  Ihol  is  doing  well  now  and'  “<  Would  you  adrise  mc 

[am  salisfmd  H  will  go  on  a  diridmd  m  T  f  r- 


lOioovMi  sitM-K.  sfllinc  at  .i.>,  r-'V  |  ina\  t^fii  l»o  n  fnn  uljitK'n.  Inn  iin- 
mp  4  p  r.,  yirldtnp  7.27  P'v.  would  jti|  ^Ir.  IloUrfl  nn-J  It  i;j|rs  iiii- 

mf*an  tha^’  prf'frrrrd  .^flllnp  at  ti'.r  I  In  di-ifnlic/ldfr:!:  nf  1  hi.^ 


fif  Ih'triiit,  MU'.hittti)},  iDuIr)  ‘ 
Slit  ivif  *'07  ff,  /or  u'liii'li  t  hf'ff  if‘^th\ 
ifou  */////?  f’.v.sDv/  ri»  rr/o;i<-  lonniiii', 
irns  nl$n  qunnrihiiti  nHit  //\| 

Sirr^tf  /’»/..  oijf/  has  non  *xo^  fiut  ni  \ 
ih'  /'OH  Uiit!  thr'  firf  .  \\  .  //.  / 


si'WisH  nivKH  r'F!i;F>.i;ni:i'. 

/  077  »t  lit  .shnrr.tt  ,wpf77/7.«/7  h*nrr  pfd. 


iridend  <’> 


foiiipany  some  rnl’lili 
legardiiig  Ih-  I  n  no 
done  there  is  no  no 
w  heltier  if  Is  a  f  ni  :'| 
<  In  th>'  ha.sis  of  I  lie 
ations  at  th’'  present 


rnMilion.al  mfornial loll  '' 


that  IS  Ik  iiig 
IS  of  knowing 
Dial  loll  or  nol . 
■iiinan.v’.s  oper- 
ipe.  wdiilil  sav  I 


paying  basis  nrjct  year.  i  '' 

Do  you  think  this  moni’y  is  fairly  '“9 
, _ _ .J  els. 


i,ker  profit  hy  selling  H,  foA-  tb-ie  is  not  mn-  h  to  .Vlonfrral  Tram 


mg  my  loss  end  huning  .something  \  i’,,npg  at  alt  amt  th-  -  oqipaii.v  has  stilB  lik-ly  i- 
else?  Ctiuld  y,iu  r,'com  mend  .soair- j  g  l-’Ug  w’a.v'  to  go  iiei.o-e  therr-  will  b 
thing  else  hoi  the  storks  pr- '  tows/t/ j  m,|, q,  \alue  lulim-I  ihia  purticuki 
mentioned  with  a  fair  mor,,iii  ///'.stock. 


well  invested,  or  could  you  giir  me 
your  opinion  as  to  re.invrsliiig  some 
of  %t.  as  7  am  a  reader  of  your  paper 


An'-"'-'  Il  w-udd  In  a  lug  imdiu  - ^ 
taking  to  tty  and  supply  yon  with  all 
Ihe  infoi  in.'ilion  we  tui-.c  on  l»'lidil| 
I  iiiPd  Iv.TlIvvav.  It  IS  -’tie  of  those, 
.-  iiiiaiions  tlint  has  ma-le  for  varnd  ' 
d' -  lopiiioiits  .Many  of  llo.se  a.I* 
lik.ly  1-1  e-omi-  to  a  h-.id  at  the  foitb-j 
lornmg  aniBi.al  no  ctmg  of  the  com- 1 


and  have  gone  a  grea*  drat  on  the  rut-  •  safety?  A.  I. eh.,  f  nsp,  hia 


McDonagli  Someni  S  Go. 

(Jovernment  and 
Municipal  Bonds 


Dominion  Bank  Bldjg. 
TORONTO 


1  'I'hf  thane*'  m  thf  niHiuip^^mont.  | 

_ _  _ _  I  .‘■-•jt  h  t.s  |tfo|»osrd  on  iM'ltnll  of  \^h;ttj 

ABJTIBI  A.ND  BKDMBTD.N  (IN  PAR-I  ''9  ' 'aime.l  u,  be  the  controlling  in  | 


St  that  IS  h<  Id  in  the  Piovini 


derived  trnm  il—M  IT  A  Cal-  Ql*!-  AB  J  Tl  B I  A  N  D  B  BDM  BTD.N  ( IN  PA  R  -  -unm-M  t,,  or  ,ne  ..oni.ooilg  lo  I 

'  ^  ^  '  .  .Answer— Spanish  Biver  preferred  i.s  TIAB  PAI.MB'.T  PBAN.  ler.st  tlial  is  h<  Id  m  the  Piovinie  of 

^^Vnswer _ Your  iirohlem  is  not  an  regarded  a-s  one  of  the  liest  of  Ihe  pi  c-  /  ig  ,,,r  noii/oo-  of  hal  ing  par- , ‘I'i‘ l-er .  does  nol  nccess.'ci  ily 

ijinifori  at  fen  ed  sto(ks  of  the  ('anaihaii  paper  rhn.sid  20  ,1fti/i/>i  and  l-i  Rroniplon  o/'lhal  th-rr  will  he  an  end  to  Ih--  dilli- 

'  fmm  a  gen'ei  al  standpoint  we  would  , ‘■‘/"B'®/’'''"'  <  ■on/lil"<iis  in  the  trade  nppro.riinoieh,  .$sa  th-  .share  on  //n  -'dues  between  Ih-  Delroil  I  nit-d  i 

*  sav  that  'Oil  hove  a  better  disU'jhu-  ''ove  changed  to  a  very  considei able  pgrfiol  payment  plan  |  Bailw.iy  ami  Ihe  city  of  Detnoi.  l■•or 

'lion  of  vour  holdings  than  could  be 9'n<e  the  tune  you  made  your  Haring  yard  ahonl  .vo-io  on  //i-'.ic  /  V'ar.s  p.y.sl  the  tracliuii  situation  in  | 
i  rlaimed  liv  maiiv  business  men  in  -  pm chases  and  the  ftpanish  Biver  is-  g,n  c.ouicni plating  di>,<  oiilintiing  p-t,-/.  '/' 'i'"'  been  used  in  political 

'  i-  ,  oa.  Tho.-c  a'l-o  «nme  of  voiir  se.  siie.s.  along  with  all  otlUT  paper  stock.s.  ments  and  tnkviij  my  loss.  In  II"  fi'-’i'ts  mnl  on  Ihis  account  il  has  Iw- 
.-orliiea  however  vvliirh  ve  would  he'ho'^  del  lined  t  onsiderably  in  value,  rirnt  of  my  doing  uhAl,  can  D?c!'''ii'e  /’Of  those  developments  IhC; 

lisrosed  to  think'it  would  he  better  to  Deople  who  make  a  study  of  the  paper  broker  do  to  coll':,  ,  the  money?  .Ts,  tesiilt  of  winch  arc  difln  iilt  to  foresee. . 
■sell  and  get  into  some  other  issues  imlus'f.v  h'ok  'upon  .'Spanish  Biver  /  rj'/ing  this  or'''""  three  limes  in  the  Inst  couple  , 

that  could  be  more  i  eadilv  realized  preferred  as  offering  veiV  great  possi-  buying  ;I0  mar,  .shai-i  at  the  wot/, r/ ,  of  y  rars  il  looked  as  though  the  com-^ 
Iinon  should  the  occasion  arise  for  hilities  and  con.sider  that  the  dividend  oreragr  up.  /  would  apprcciah']  pauy  and  the  -  ity  were  close  to  an  ^ 
.ininp-  so  In  addition  it  w  ill  be  faii'lj'  "c"  secured,  your  opinion  i»  the  maltef.—  A.  B.  .  un-lerstanding.  T'he  siliiatioii  has  now  | 

doing  a  .  In  aid  .  ^  ,v  -  -  ,  Newsprint  prices  are  showing  a  ijuelph.  11(101110  furtlier  eoniplicated  by  thei 

rhelr  th*an  WAjtild”  be*  fiJT^anv  bo(?v  •  /lownward.  hut  it  is  main-  Answer  —  Having  purdia.sed  th- '  fa-l  that  the  city  of  Detroit,  under  the  | 

I  I  tpi  on  -  •  '  that  the  (  ompany  l-y  gelling  in  stock,  vou  are  obligatcl  to  y  our  hroKer  ^ ’ikTressive  polic.v  of  .Mayor  (.'’Uizens,  | 

else  laiei  holdings  1  a  'heaper  wood  this  win-  fo,.  ,he  price  that  you  pai-l  for  it.  The  ^  has  gone  ahead  with  a  municipal  sy-s- ( 

nlnT.  Cnl  wVi,i.  .L-n  i.  btti.  tci'  Will  bring  dovvii  its  manufacturing  partial  payment  pkiji  whic  h  you  have  tem  of  it.s  own  and  h.ns  been  unwilling  I 

in  ^  ^vvl  nvMome  that  costF.  Mc  are  in  a  sort  of  market  been  following  was  only  offered  to  you  lu  i/"/"'-  fianchi.ses  for  the  Detroit! 

01  no  mark  t  a  al  .  e  i  i  osu  „  u„„  „  ,,  hard  to  know  hist  what  the  as  a  means  of  enal.ling  y  ou  (o  na  v  I  I '1111-1  Bailway  on  different  lines  .9.s! 


^  hat  arr  your  Stcx'ke  pay  ioc  youf 
t  on^olt  with  u«  rrsardinc;  your  In 
vestmont-*  *»n  an  rxrhanK:*^  basi*. 
National  Serurilirs  ^Dirporali.Mi 
263  St.  rinnirs  SI.,  Monl.’-oal. 


Reliable .  .  . 
Investments 

SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  &  Co. 

C.P.R.  BLDC.  TOROarO 


Based  on  thi.s  theory,  we  would  say  | 
i‘w«  that  It  would  he  ad\ aiifageous  if  you 

.could  find  a  market  at  anything  near' 
I  the  price  you  paid  for  them,  to  dis- 
■  pose  of  your  holdings  of  290  shares 
I  of  Canadian  Fire  and  50  share's  of  the 
;  Fort  William  Elevator  C’l..  als-'i  38 
1  shares  of  Trad’.rs'  Building  .\ss'ytia- 
lion. 

^  ^  M’e  think  very  well  of  your  hol-iings 

111  Bake  of  the  Woods  Milling  Co.  and 
of  C.P.R  common  and  are  inclined  to 
'think  that  if  you  have  any  money  atl 
'present  awaiting  investment,  you 
should  t'uy  eifhei  of  these,  stock.s 
I  a  fSri  I  around  c'irren'  pidee.s,  and  possibly 
'  *  ’  make  up  in  the  not  distant  future  the 

TOR  OH  Id  ir,gg  ypy  sustained  by  being  induccxl  to 
'  buy  into  the  Riordon  issue. 


River  preferred,  we  would  he  inclined  j  si-curities  al  tl 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


you  .sold  out  jour  F'"'  “  "m''  h  lo'iked  a.s  though  I  lie 
prrsent  price  you  '"y  might  hiiy  out  the  Do.troit  I  lilted 
I  .System  and  for  that  purpose  they  h.9d  , 

'  - - -  I  a  valuation  pl.'u  ed  on  the  city  lines.  | 

"  ■  The  proposition  wa.s  turned  down., 

I  however,  t-ut  if  is  believed  Ihis  shoiil-l  ' 
in  Ihe  long  run  lie  a  help  to  ih-  com- 
V  I  pan.v,  htK-aii.se  il  would  he  the  basis  on 

■-'*  •  w  hich  the,  ( ompany  could  oper.ntf:  tOi 

idiscu.ss  a  possible  sale.  | 


lo  the  Etltfor,  “Financial  Times,”  Montreal. 

>  }?hink  o!  purchaMnal  t>>e  folloning  securities  : 

Please  glTc  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prica 


- - - : - DCLCTH  tiUPERIOR  TltACTTON 

i  AND  TWIN  CITY. 

...  —  P  U  W  Bi  lu  O  «  '  *  the  following  securities:  Du- 

^  ’■  BONDS  tilth  Superior  Traction;  Twin  City' 

AS  WELL  AS  SELL  THEM  i  Trarftoit.  Please  give  me  your  opin-, 

ion  regarding  same. — 77.  K.  .K.,  Toronto.] 
HlwR.  WcooCo..  fionrfDaoTm.  Montriai  .Answer — Be>th  of  these  traction, 

111  companies  had  a  pretty  hard  time! 
Subsirribe  for  The  Finaaelal  Times,  during  the  war  period,  when  costs 
Canada’s.  Leading  Financial  Setrs-  were  steadily  mounting  and  1$  w-as 
paper.  impossible  for  them  to  get  a  compen- 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  irill  be  published  in  The  Financial  Times,  under 
the  uuni  de  plume  (not  the  name)  of  .the  enquirer,  anti  a  maiiied 
copy  sent  if  requested. 

'-T-Cross  out  line  not  desired. 


ABBKRTA  PACIFIC  (iUAlN,  KT( ’.  | 
rh.ou'jh  I  'ini  not  n  .cuhsrrihrr  to 
your  paper  7  Iv/ve  been  advised  (being] 
g  widon  l  to  write  you  to  know  if  you,'. 
j  would  kindly  , id  vise  me.  as  lo  quota- i 
I  lions  af  indvstri/its  in  whieh  I  am] 
1  interested,  .siirh  as  "'I  hr  .Mb,  rtn  Po-j 
\  cific  < train  Elei  aJors,"  "Canada, 
ment,”  "The  Xatiunnte  Hank”  and. 
j  "Hochelaga  Hank,”  "Farmers'  Flour 
'.Mills,”  formerly  Canada  Flour  .Mills, 
'Co.  —  R.  E.  C..  MontrcaJ.  I 

I  Answer-  Alherla  Pacific  Grain  com- ■ 

1  rnon  Is  now  being  offer(!d  around  SI.TOi 
j  a  share.  The  7  p.c.  preferred  stock  is  I 
I  quoted  at  79  to  SB  The  last  sale  of 
:  Banque  National-  on  the  Montreal 
1  .‘itoek  Bxrhange  was  .at  130,  and  tfoch- 
,  elaga  Bank  was  la.«t  quoted  around 
I  150.  AVe  have  been  unable  to  secure 
I  any  quotation  on  Farmers  Flour  Mills 
(formerly  Canada  Flour  Mills  Co.). 


to  sug.gesr  that  you  (ake  iq.  mere  nfl  would  he  riqsponsible  to  your  broker 
the  stork  at  Ric  lower  figure,  in  order  ^  mr  the  diffcreiicp  tictvvcen  the  price  of 
to  establi.ih  a  better  average  fm-  yoiti  |  the  .vtock  to-day  and  the  price  you 
total  holdings.  ■  |  paid  for  it,  and  would  bp  given  credit 

The  market  docs  nol  .rho  v  min  h  for  the  proportion  that  you  have  paid 
tendency  to  .iunip  to  very  niin  h  higher  j  'n  on  it.  The  hroker  would  have  the 
levels  for  a  liltlc  lime  to  1  nme,  but  it  -  right  to  take  action  to  indemnify  him- 
is  generally  believed  Itial  in  the  next  j  foe  this  difference. 


When  you  made  your  purch.vse.  the 


NATIONAL  CITY  COMPANY 

Bimitad 

Bonds  and  Investment  Securities 


CaBadian  Advismy  Board: 

RT.  HON.  LORDSHAUGHNESSY.  X.  C.  V.  0..  CUMmi. 
SIR  JOHN  AIRD,  EDSONL  PEASE. 

MARTIAL  CHEVALIER,  SIR  AUGUSTUS  NANTON 

SIR  LOMER  GOUIN.  t.  C.  M.  6.  W.  H.  TILLEY,  K.  C 
LT.  -COL  HERBERT  MOLSON,  C  M.  C.,  M.  C 


Canadiw  Haad  Omeai 
74  Notre  Dame  Street  Wait,  MontreaL 


14  Ring  Street  FaaC, 
loronto.  Oat, 


McCurdy  BuUdiBK. 


.‘hmoiinciu^ 


Investors  Utility  Company 


Limited 


IT  is  a  recognized  fad  that  the  .spirit  of 
-saving  and  investing  lies  riorinant  in 
thousands  of  individuals,  partly  through 
their  inexperience  in  matters  of  this  na¬ 
ture  and  partly  through  the  lack  of  facilities 
to  puichiise,  by  a  systematic  basis  of  saving, 
securities  worth  while. 

1  o  .arouse  this  spirit — cultivate  ;ind  protect 
this  class,  as  well  as  lo  siipplj’  the  exacting 
service  demanded  by  experienced  investors 
— this  company  has  been  formed.  Its  pur¬ 
pose  ic  to  offer  expert  guidance  in  investing, 
lo  purchase  or  sell  securities,  and  to  offer 
ai/proved  securities  of  sound  C.anadian  en¬ 
terprises,  that  meet  the  high  standard  re- 
()uired  hy  the  company. 

The  first  and  foremost  consideration  in  any 
-security  offered  will  be  "Safety  of  Princi¬ 
pal  ;  secondly,  adequate  profits.  The  fact 
that  a  security  is  offered  hy  this  company 
assures  to  investors,  not  only  safety,  but  the 
full  e.nrning  power  of  their  money.  .  . 

I.ducation  is  the  rundamenlal  necessity, 
which,  assisted  hy  proper  legislation  -v,ql! 
lie  the  great  force  in  directing  the  savings 
of  the  community  back  into  productive 
channels. 

The  repre.sentalives  of  this  company  are 
carrying  a  real  me.ssage. 


Canadian  Pacific  Building, 
T  oronto. 


Capital  Trust  Corporation 

\iilh(>ri/.c(l  I  :i|iilal  ...  ....  S’j.o  t:)  ;i ’((.on 

ll(ii»r(|  ot  Bireii’irs; 

I-,.  11.”  ,  M  I  ..-ri-l.'  ,  1:0, ,fr,  - 

\  ir»'  l*rf-«iilr>nf «  ; 

.1  .1  i  Sf»Nr.  i:  I-  |  ri(*i\itr'i  i  (..a-.x 

Titcnl..  .Mt.i.o  ..:r-  ■' 

A.  l:*  >|U  IM  .  .1  .1  srn/.  .  y 


A.  \\  l:*  >|U  IM  , 

M«.ri1r*nl 
I’.  X  .  in  I!.**.!-:-- . 

UHriiiliDu 

w.  II  -Nt'M  1,11  I  y„ 


»  .1  >:*rM.|.j:' 

I  r.  nnow  N, 


H'  'ill  I  *1  'IIKN  X 
'Xf/.nl  r,  Al 


f'  H  SlKIiKT  \lMlfl  FI  I’FKI.XM',  f  friri 

flRilDVlDiri  ’If.i 

J.  Ih  I  'UI  *  >KI  ‘  '  'I  I,  'I  'I  X  CT  IN 

**tu.  AH  K  ^ 

MnilBtUiP  l*ipr.t*.l  l;  I 

A.yl./rrpiil  i;/-!!  Mnii.T-T  -  -  .  i;,  j;  n  :N  M ;  |  ,\'l  M I  :i ; 

MaiHigDi'  'rDrttnf'i  Jlrn ri*  li  'f  I  f*  ‘'M  '  ‘Tr  ■  ^  ) 

mil  <  HIM  UUHh  1^  F.\F<  I  l/Mt  01  mils 
I'rrr  nrivirr  ghru  «>n  ull  finiinrinl  r.'iH  (»n  ns  m  ttrito  t(v  |p  M«’l«')*ir*- 

M.,  IMIaua,  or  lo  Tmipl^  ItnMdini;.  'los'oifo. 


Watching  Clients’  Interests 

Perhaps  .you  hold  a  lot  of  securities 
which  you  want  to  e.xchange  lor  others. 

Conditions  may  have  changed  since  you 
bought — you  may  want  longer  or  shorter 
’  term  maturities — or  for  other  reasons, 
desire  to  exchange. 

One  of  the  services  we  render  to  our 
clients  is  to  find  and  recommend  suitable 
bonds  to  meet  their  requirements. 

By  close  attention  to  clients’  invest¬ 
ments,  combined  with  our  knowledge  of 
the  bond  markets,  we  frequently  have 
been  able  to  advise  them  of  an  advan¬ 
tageous  exchange  which  otherwise  would 
not  have  occurred  to  them. 

Before  you  invest,  consult  us. 

,/€milius  Jarvis  &  Co. 

a)m.ma  Building.  LIMITED  S4  CnUiiA  Avamai 


lOS  Street. 

Toronto,  Canada 


a>  Cimltiejl  Av»mi 
LondoajSCl.  ,tn^ 
Ottawa.  Canada 


INVESTMENT  BANKERS 


/ 
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®(ir  I'itmnrlal  ©inifs. 


year  ago,  and  that  wo  yet  have  our  problems  before  us.  INSIDE  STORIES 

In  our  favor  it  can  be  Raul  that,  m  view  of  the  cer- 1  TIJIT  CTDC 

talnty  that  it  is  only  a  matter  of  time  until  the  situation  j  Wr  1  H  L  O  I  Ixli 
rights  itself,  we  arc  exactly  one  year  nearer  the  solu-  — 


OF  THE  street;  TOPICS  OF  THE  DAY 


Published  Every  Saturday  at  333.  t'ralic  Street  West,  ’  ‘  *  n  UifKrvr  4  fii-nwiri.  i-'Yi  until.- 

Montreal,  by  The  Montreal  Financial  Times  Publish-  t*on  ''c  were  one  year  aso.  We  have  creditably!  MALKOG  A  lAIOKlIh  h\l,K(  ISE  I - 

lug  Company,  Limited.  ’  disposed  of  a  number  of  serious  problems  during  tlie  j  _  A  group  of  prominent  railway  and  A  Stock  Kxchangc  hou.“c  has  been  [  change  may  find  employment  for 

» ^ - 1 - year  and  we  have  the  courage  and  the  reserve  force  I'ank  directors  were  discussing  at  the  called  up  by  a  bank  and  asked  if  it  I -short  period.^  instca^l  of  lying  idle  ! 

I*'-.*!'**  ’**'^  '  "”sl^n^and  Managing  U  ect  .  ojjjerj,  unemployment  will  work  its  own  club  the  other  day  the  amount  of  ax-  could  make  use  of  an  [  awaiting  use  by  owners.  I 

SUBSCKIPTION  PttICE:  In  Canady  cure  and  only  through  it  can  the  problem  of  excess  SlSra  STthem  JlSmUL  sn'Sarmomhs!  Un'i  The  president  of  a  Western  copper  i 

for  six  months.  In  9™^.^  solved.  years  of  age  always  make  A  point  of  BI  T  .tlOHI-;  dcr  normal  circuin-  company,  which  reccuHy  offered  ; 

eo'rtn'f  *”®“**'*-  united  S  a  es,  7  .  y  .  have  some  assuiance  from  the  Union  Bank  tliat  t-S'kin.g  vei-y  long  walks.  One  of  the  OF  IT  slani-e.s,  there  would'  stock  to  the  public,  ^ 

...00  for  six  months.  farmers  of  the  west  are  doing  their  part  towards  "'Cabers  of  the  group,  who  i.^  now  I,,,  nothin.^  in  tins  to;  A  t.OOl)  issued  a  letter  to  j 

,,  ,,  fri  •  1  ,  over  70  years  old.  URiially  counts  on  '  oceiision  comnient  and  ev-n  imdcr  1  J'Pl' I  I..\ri0>  £  .s  t  o  c  ic  salesmen 

overcoming  the  situation.  There  is  no  decrease  and  uoinn  nver  is  r.f  ■.  .n,i '  '  •  n.i  i.v  n  imueri  „  a  n  i  „  -  ,ri,»->,  ' 

.  .  noin,,,over  15  miles  01  a  .-suiK.dj  and  ;  pi-c.scnt  conditions  it  is  doiiJiicd  if  1  w  a  1  n  1  n  ;j  'inem 

there  may  he  some  increase  in  the  acreage  under  crop  three  or  four  others  admitted  that*  any  special  significance  can  be  at-!  against  misrepresentation  of  any  j 

for  1922.  Jn  view  of  the  fact  that  the  real  wealth  of  either  on  Saturday  or  Sunday  they  I  taedn  d  lo  liie  cimimstaiico.  At  the'**'***'  against  inducing  pro.spects  ! 

Canada  must  conic  in  large  part  from  the  soil,  this  is  Souerally  got  in  a  tramp  of  five  or  six  j  pame  time,  iliis  brokerage  house,  as'^c  •’C'l  other  securities  to  invest  in  j 


» J  1-  ,1  ,  oil  Aiir  nf  A*’®  farmers  of  the  west  are  doing  their  part  towards  group,  who  i.i  now  b-- nothing  in  tiiis  to 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ,  1  over  70  years  old.  usually  counts  on  occasion  coninicnt  and  ev  n  under 

flees  or  from  any  respon«lble  Advertising  Agency.  I  overcoming  the  situation.  rUcre  is  no  decrease  and  0,.^^  15  miles  of  a  Sunday  and  !  present  conditions’  it  is  do'iiiicJ  if 

CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code.  I  there  may  he  some  increase  in  the  acreage  under  crop  three  or  four  others  admitted  that  a„y  speeial  significance  can  be  ai- 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- I  for  1922.  Jn  view  of  the  fact  that  the  real  wealth  of  either  on  Saturday  or  Sunday  they  tachid  lo  the  circiimstam-o.  At  the 

ments.  !  Canada  must  conic  in  large  part  from  the  soil,  this  is  Senerally  got  in  a  tramp  of  five  or  six  Fame  time,  ilii.s  brokerage  house,  as 

TORONTO  OFFICE:  34  King  Street  West  Represent- j  encouraging.  The  blow-  which  fell  on  the  farmers  of  |  Hm'".lnnir\v7v'’i;r‘''%"a^ 

ative,  R.  V.  Ritlenhouse.  Phone,  Adelaide  6405-6.  j  the  we.st,  last  year,  in  the  lighter  crop  and  also  popular  with  the  loiinger  generation,  I  Jl,„s  i,upp,y  J,’; 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  |  lower  prices  for  farm  products,  falls  akso  upon  Canada  owing  possibly  to  the  development  ofj  rommiiiik  ation?'  from  hiink.s  ha  ve 
U.  S.  Representative,  Phone,  Broad  4476.  as  a  whole,  inasmuch  as  the  farmers  liave  been  de- 1  Die  use  of  the  aiiioroobilr.  The  older^  {jpp,,  Cq,.  p„, -pose  of  calling  loans, 

LONDON,  ENG.:  96  Bishopgate,  E.  C.  2,  Davies  &  Co.,  |  p rived  of  their  usual  iiiirchasiijg  power  and  even  of  however,  are  sticking  to  thej^af)  aj  times  there  has  been  no  tittle 

Representatives.  i  their  power  to  cancel  their  debts.  Tlius,  the  industries;  i  'h‘fliciilt\*in  responding  to  the  call. 


dation  for  any  business  and.  for  the 
salesman,  meant  loss  of  future  busi- 


Thie  Paper  Has  aJMrger  Circulation^  Than 
Any  Other  Canadian  Financial  Publication 
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their  nower  to  cancel  their  debts  Tlius  the  industries  '  formed  many  years  ago  “nd  ■  difliciilti’in  responding  to  the  call.  „„„ 

ineir  powci  to  cancel  men  ueins.  ‘  “u-’.  >n«''suics  "One  robin  does  not  make  1  i  ^lomehow.one 

of  the  coiiniry  are  dull  and  the  banks  are  carrying  ob- 1  ¥  w  if  ^  .  ■!  per  stock  ift  uii 

T  ♦  If  -f  .spring,’  was  ihe  comment,  ■‘but  R 

ligations  which  would  otlicrwise  liavo  been  discharged.  |  kEEPIM.  0.>  THL  JOB.  even 


Somehow,  one  feels  that  the  cop¬ 
per  stock  ift  uiicstion  might  he  a  , 


ligations  whirh  would  otherwise  have  been  discharged.  |  thF  IOB  makes  me  fee!  better  to  hkvo  even 

Fortunately,  one  bushel  of  wheat,  tins  year,  has  aj  n  .ci  i.-vi.  u.v  in,.i  .  I  this  one.  little.  inRi.«nincanl  offer  of  j 
mueh  greater  purchasing  power  tlian  it  had  one  year!  A  comparativelj  small  number  of  |  funfis  than  to  tie  ‘ealled.’”  1 


Bin  BONDS 


Talfcn  nil  aro’ind  tlirre  is 
no  4»tiifr  ftirni  of  Investment 
»o  »ati!«fa4'tor:r  as  that  in 
firM  f^raUe  H<Bnd». 

They  assure  mafety  of 
lapItaL  «  reasonable  Inter¬ 
est  relurn,  and  are  nhva.vs 
cunvertiblr  into  rash  by  sale. 

A  roinptetf  list  is  yours  on 
reyucst. 


MlT0UR;VHnE 

&C0HB\NY 

Investment  Bankers 

l.’lfi  M.  James  St.  tlontrcal 
fi  Jordan  St„  Toronto 


The  business  man  had  received  in 


iago,  but  it  has  a  much  smaller  power  for  cancelling  !  ‘‘"^1.'“' |  'Vitli  Imsiness  as  it  has  been  for  the  mail  some  script  dividends  which  |  - = 


TVT  D.n.r1.,.r.4-:rvn  a  TY/»  'rs  •  1  ui-  .■  •’  1  .  1  •  (  'I'l  r  ,  !  dustrlal  intei-e.il:!  are  contemplating  I  some  time  past,  broker.s  have  no  j  he  intended  to 

Needless  Dividend  Reduction  a  De-  i  financial  obligations  previously  entered  into.  Ihe  factj,^^^i„„  Sol.sD.VIKrORRM-TlONS  sell  right  away 

Structive  Policy.  'hat  default  is  being  made  on  Ihrsc  obligalioris  is  one|i,ip.s  to  the  .Mediterranean  or  the  long  as  tbore  is  no  calling  of  loans 'OF  BRIDt'ET  and  was  an- i 

.  ,  ..  -  the  disturbing  problems  now  bein.g  faced.  !  Southern  .'•'.Uites.  .Most  of  licm  have  ap,i  long  as  they  can  maintain  ]  ^  noyed  to  lind  I 

'Ihc  (l;',i(lcnd  policy  indicated  in  the  ac  ion  ..oh  iw.,i  nifn-n  in  vv-innineo  lUe  t’ninn  n-mk  is  "P  their  minds  that  with  coiw  their  balame.i  approximately  as  at  his  wife,  who  might  have  witnessed! 

directors  of  Dominion  Bridge,  this  week,  in  reducing;  ^  *  P  ^  u  \  as  they  are,  this  is  a  good  present,  ihty  will  be  qiiitt'  r^atisfied.  the  signatures,  absent.  Bridget  was  ! 

the  rate  to  4  p.c.  from  S  p.c.,  brings  up  a  subject  |  position  to  kcoj)  unusually  close  watch  over  the  right  on  the  jo!».  Others  _  there,  however,  clearing  away  the 

western  crop  situation  and  developments  throughout  who  arc  in  a  po-iiion  to  break  away  f  ih  \r  t  •  i  Qt  things. 

the  Prairie  Provinces.  Bearing  this  in  mind,  Ihc  state-:  from  routine  work,  if  they  desired  to  ^  Fvehan’'’o  ".re  fiiirbne  ‘increasin'  ad  "“''dsel,  take  this  pen  and  sign  i 

ment  of  the  General  Manager,  after  fully  reviewing  the  1  'in'!  <’«P^‘n<'nce  that | M,,  r"' 

....  ,  ,  •  f  ■,  A  great  lieal  more  fun  by  |  ^  ,V  ,  ,  fhesc  six  slips,  he  said,  indicating: 

disappointing  harvest  and  price  failure,  is  woithy  j,tieklng  right  to  their  usual  haliits.  I  Al|l  AA  I  A(«l.  (all  l.oaii  maiket  witness  line  on  the  scrip  eertifi- ' 


Mice,...  ....C.MUU  eonne.tion  ,,,.1  t,ic  scrip  with  his  brokers  I 

Ai  Bridge  annual  meeting,  shareholders  showed  a  Nothing  in  these  facts  can  foi  .i  moment  nualify ,  iudiistry.  I'xchang''-  with  orders  to  sell  at  the  market,; 

natural  desire  to  learn  what  policy  the  directors  would  om'  eonfidence  in  Ihe  country,  nor  do  they  cast  the  busmess  offering  is  not  of  market  does  not  nc-  i-eceived  a  note  .saying  that! 

lollow  with  respect  to  the  8  p.e.  dividend,  in  view  of  slighto.st  doubt  on  the  prodiielion  ami  huge  agricultural ;  ppppp-f-tioiis,  (he  presidents  increa.se  the  amount  of  they  had  held  up  the  sale  of  the! 

the  f'lct  Ih'it  for  Ihe  last  financial  period  the  earnings  possibilities  of  Ihc  provinces.  j  claim  that  it  ts  iiores.sary  lo  be  right  ""  loans  wit  brokei's.  Us  ad-  Hcrip  because  of  their  inability  to  re- ; 

the  t,ict  lh.it  tor  the  last  linaiuiai  porioa  tne  euiniiigs  .  '  fi,„  u,,,  ,.atch  th  n-s  with  a  vantage,  up  to  the  present,  lies  mam-  cognize  the  signatures  which  wit- 

fell  under  the  necessary  amount.  |  "These  fortuitous  eireiimstanoos,  however,  ^  ly  in  bringing  .iboiif  a  better  distri-  nessed  his  own. 

In  replv,'  the  President  gave  it  as  his  mind  that  a  |  on  us  when  we  were  rejoicing  in  the  assurance  of  both  j  ’  si  rie  awaiting  iho  time  huti""  "t’  "'oney  on  call.  To  his  surprise  he  could  hardly  i 

[-  ol  4  p.c.  could  be  paid  without  impairing  the  individual  and  general  prosperity  iij  the  West,  were  |  ^.^0,1  a  new  set  of  conditions  may  .“urplus  wheat  piled  up  >n  Can-  make  out  the  single  vvords  Mhich  at- 

'  * .  '  ,  „..r*i,...i..,iv  '  ...'U..  adian  elevators  is  ot  no  benefit  to  tested  to  his  own  clearly  written  1 

itimi  nf  Ihe  I'nmnnnv  The  deduction  drawn  from  Pai  tlCUlai  1}  1  Ogl  Ott.lblC.  .IliSC.  ,  , _  ,, _  _  ., _ .  . . .  1, .  , 


rate  of  4  p.e.  could  be  paid  without  impairing  Ihc  individual  and  general^  prosperity  iij  llie  West,  v\cie 

position  ot  the  company.  The  deduction  drawn  from  particularly  regrettable. 

this  suggests  the  attitude  that  it  is  an  unwise  policy  Regarding  the  outcome,  lie'  said  : 

for  any  company  to  pay  any  dividend  which  is  not  he-  ..^Ve  have  no  doubt  of  nllimate  recovery  and  re- 

ir.g  earned.  F'rom  this  attitude  there  is  strong  dissent  ytoiation  of  nonmil  conditions  and  firmly  believe  in 

in  ni  ny  Cjuarters  on  the  street  and  with  this  dissent  adopting  a  course  which  will  enable  the  passing  ex- 

we  arc  in  accord  pericncc  to  be  borne  with  equanimity.’’ 


EASY  IT.MM'i.AG.  !  rope  s  reqiiii 

.  ,  ,  ,  _ _  a  surplus  of 

There  is  siicli  an  abnormal  demand  , 

...  ,  .  .  I*,..,!-  '  biokoi  IS  or 

ir  high  grade  issues  in  New  Aoik; 

liat  Canadian  provinces  and  the  larg-  v  , 


.“iirplus  wheat  piled  up  in  Can-  make  out  the  single  words  which  at- 
adian  elevators  i.s  of  no  benefit  to  tested  to  his  own  clearly  written  I 
starving  Europe,  even  though  the  name,  but  after  infinite  labor,  dc- 1 
siiriilus  may  be  far  in  rxce.ss  of  Ku-  ciphered  the  six  scrawls  as  follows:  ; 
rope  s  requirement.  In  like  manner,  "Bredgef.'’  “Briget,’'  ‘‘Brigitt,’’  "Bri- 


AMERICAN  BANK 
NOTE  COMPANY 

ilncorporaU'd  by  2\at  of  tha 
rarjiament  of  Canada; 

RANK  NOTES 

?!  UNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  etc. 

Head  Ufflee  and  IVorks: 
OTTAWA. 

Fireproof  Buildings 

Rraiielies: 

Montreal  --224  St.  Jaircs  Street 
Toronto  -- 1101  Royal  Bank  Building 


.  rr  J  .  V,  ,  I  cr  municipalities  have  no  dificiilty  :n 

There  arc  companies  which  cannot  afford  to  have  -pbe  financial  report  presented  by  the  Union  Bank  j  raising  money.  They  are  getting  it 


a  surplus  of  fiind.s  in  the  hands  of  one 
broker  i.s  of  little  use  to  a  stock  mar¬ 
ket  w  hich  is  (lull  in  part  owing  to  in- 
siifficieiKv  of  funds  in  the  hands  of 


their  position  impaired  and  companies  which  can,  and  itself,  one  of  the  best  reasons  for  eonfidence,  j  so  easy  that  many  peoiilc  are  getting 

wise  dividend  policies  depend  entirely  upon  to  which  showing,  as  it  did,  easli  holdings  of  10.54  p.c.  of  total  apprehensive  that  they  are  getting 
class  a  company  belongs.  liabilities  to  the  public,  and  (luick  assets  of  53.70  p.c.  I  Jnuch.  Th.-y  take  the  view  that 

.  ..  L  1  •,  f  ..  ,•  i-.',-  .  t,  ■  there  always  .oiiies  the  time  when 

.\  company  which  cannot  atlord  to  have  its  position  of  these  liabilities,  these  percc ntu.ges  being  within  a  ^  settle. 

impaired  and  which  yet  continues  to  pay  dividends  fraction  of  those  of  Uie  yiievioiis  year  when  the  figures  »  «  ¥  r.- 

which  are  not  earned,  destroys  itself  and  menaces  the  were  the  highest  in  the  history  of  the  liank. 

general  position.  A  company  which  can  afford  to  have!  _ _  SF.LLIXG  BEAD  STOI'KS. 


The  new  call  loan  market  i.s  eslab- 


git,  ”  "Briggit”  and  "Bry.git.'’ 

"The  native  merchant  of  India  is  a  ) 
poor  man  to  do  business  with  on  a 
*  falling  market,"! 

Bi'YING  STEEL  said  the  sales  man-  ‘ 


*  *  (*'■*'  biought  together.  Loans  ai  e  cal-  contract  is  too  often  of 

SFI  I  l\G  BFAB  viTOUKS  "*  hours  so  that  each  m'fthei  |  ijm^  value.  Such  is  not  the  easel 

may.  .’roni  day  to  day,  arrange  his  fi-  our  Chinese  and  Japanese  cus- 

A  lot  of  selling  in  Erie  was  done  by  nancing  in  advance  according  to  his  tomers.  What  they  order  they  take 
a  few  big  holders  who  ha.t  carried  the  l  equirements  as  indicated  in  Hie  day’s  and  pay  for  and  w  e  give  them  more 
stock  for  year-s  and  were  convinced  trading.  liberal  terms  accordiicgly.  But  from 

that  It  was  among  the  “dead’’  ones  so  It  is  thought  that,  in  the  coiir.se  of  (pg  Indian  we  always  demand  a  20 


'I’he  new  Federal  Governmcnl  is  not  yet  in  working  !  far  as  the  immediate  future  of  the  j  time,  the  system  may  go  somewhat  j  pg,-  cent,  cash  depo.sit  with  each  or- 

ii'der  and  has  "iveii  lew  indications  of  Hie  policies  to'  'nmket  was  concerned.  This  accounts  beyond  this  and  provide„a  means  by  (jp,.  cover  a  possible  drop  in  steel 

.  '  .  J  '  ..r,.  ..  .  .  n  u. .  c  I  i. bribe  sudden  apnearnnee  of  selling  which  certain  sums  of  sulplus  pri-  market  prices  before  the  goods  are 

:e  adopted.  Ihc  Hon,  J.  A.  Robb.  Minister  of  Jra.Ity^^  People  drag  I  vate  money  from  outside  the  ox- 'delivered." 


its  position  impaired  and  yet  maintains  it  by  reducing  |  A  lot  of  selling  in  Erie  was  done  by  nancing  in  advance  according  t 

dividends  to  shareholders,  sacrifices  its  shareholders;  Government  NoW  tO  Give  BusilieSS  a  few  big  holders  who  ha.t  carried  the  I  ipfniirements  as  indicated  in  Hie 
and  undermines  the  confidence  of  the  community  in  it  i  •!  ClltlllCe  stock  for  year-s  and  were  convinced  |  trading.  ,  .  ,  .  .  . 

,  nil  in  all  "  av>.iiaiiYv.  that  it  was  among  the  “dead"  ones  SO  |  It  is  thought  that,  in  the  com 

‘  **  'rhe  nc'v  Federal  Oovernnirnt  is  not  yet  in  working  (far  as  the  immediate  future  of  the  j  time,  the  system  may  go  some 

Dominion  Bridge,  judged  alone  on  its  last  state-  .  ,  ,  ,  in.Hc  .i  inns  of  the  nnlicies  to ' '"“ihel  was  concerned.  This  accounts  beyond  this  and  provide^a  meai 

can  a(ror,l  lo  have  Its  ..osl.lon  lm.»lrc,l.  Mart  a.  -L'  eV  on  I  S 1.  „Mc,  o  'rr„ Ic  '  "I'l'c"™"™  »'  >«"""*  "I'''"  »"■“  "  .f 

that  Ihc  no, -a  in, palled  I.  cnllrcly  diffeent  lo  ,hc  .ord  I  '  1"  ^,1  i,,?  cvnre,"Ll  ccr‘  i  "1  ’’f'"!,  f,™'' 

,  ..  J  .  u  ..  •••  •  •  'Ofiiiiieico,  howovci,  lias  puiiiuiv  expressca  ccr- i  .,]gug  fg,.  yg^rs  with  a  stock  and  then _ 

menaced.  it  ean  afford  to  have  its  position  impaired  ,  views  respeclin,?  llic  attitude  of  tliat  department ,  find  that  they  are  carrying  a  hoiie- 

and,  furthermore,  the  only  object  and  justification  for  towiirds  the  business  of  the  coiinli  v  which  arc  alto-  less  investment,  and  sell  to  get  into !  I  ~  ~ 

ever  reaching  that  position  was  that  it  might  with  safe-  j  gng„uraging.  ofher  issue  vvliich  gives  morej 

ty  he  impai.ed,  if  and  when  the  time  came.  ,,,,  fi,,,  appearance  m  •  I'™™*®"  ^hc’  fu'^re. 

.o^TllceiLjreraarks  apply  not  only  to  Dominion  Bridge !  yiontrcal  when  he  atUnded  the  opening  dinner  of  the,  *  *  *  *  iVlCrCDRBtS 

Imt  lo  all  other  companies  which  during  the  years  of  j  Kxpoif  (  luh  held  (onjoinlly  with  the  (Juebcc  Division'  IHARI.E.'S  E.  .MITCHELL.  _ _ _ ! - 

big  earnings  withheld  in  large  part  (be  distribution  of  of  (he  Canadian  .Mamilaciiireis'  .Association,  in  tlio'  Charles  I.’.  .Mitchell,  head  of  the!  To  the  Editor,  F'inancial  Times, 
llicse  to  shareholders  and  applied  thorn  to  the  building  !  second  w  eek  of  the  now  year.  His  address  on  that  National  City  Bank  and  its  atr’iliat'jd  >  .Montreal, 

up  of  suiplu.s.  This  policy  generally  met  the  approval  ,  occasion  was  clcKicly  followed  and  lias  been  well  rc- i  Nation;, I  City  Co.,!  ,  i,^vo  been  a  '  most  inter 

of  thoughtful  sluireholdcrs  but  only  on  the  supposition  '  ccivod  liy  tlie' husiiiess  coiiimunil.v .  ;  /lays  ago,  nr,.r,„nt  or  the  iv, 


Shareholder’s  View  of 

MerchantSfvBank  Absorption 


went  over  (o' Boston  a  few  days  ago; 


liavo  been  a  most 


ion  of  Canada  needs  all  the  financial 
assistance  that  sUc  can  gel.  1  for 
one  would  sooner  pay  in  a  srrtail  ' 
assessment  on  the  slock  to  rcidacci 


.  ,  '  ij  K  "  ♦  .  1  •  I  ’  I  '  u  '  (>  <  <  on  (IK  1  .  .  i  luake  a  speech.  It  mav  have  iiecn !  ceailcr  ol  the  account  of  the  merger  (f,p  depleted  reserve  and  have  the 

that  the  surplus  would  he  put  to  Its  logical  use,  namely.  .,„,,ging  by  Mr.  Robb’s  remaik.s,  we  will  have  less  !  forgotten  that  Mitchell  is  a  product  i  of  the  .Mercliants  Bank  of  Cana, la  bank  continue  to  run.  A  hank  in 
as  a  provision  .against  losses  during  the  period  of  de- j  cause  to  protest  against  govormiient  iuteiference  Iti ;  of  the  Huh.  In  fact,  he  spen*  his  and  Bank  of  .Montreal.  I  can  hardly  .good  running  condition  shoiil.l  be 
nation  and  dullness  and  as  a  means  of  maintaining  business  under  the  new  .govcrninciit  than  we  iinforliin-  boyhood  there  and  is  a  graduate  of!  see  the  necossilv  for  the  merger,  some-what  of  an  asset  over  and  abovi' 


True  the  bank  has  met  with  a  big  just  the  cash  that  liquidation  willi 


AlHiongh  he  has  lieen  away  frmn  j  loss  luit  there  is  the  caidtal  still  in-  bring. 

Boston  for  (juite  a  number  of  years,  |  tact  and  a  good  big  reserve  left,  and  i  am  a  little  inclined  to  think  that' 


dividend  payments  during  periods  when  these  were  not  i  atcly  had  under  tlie  old.  For  Hiis  at  least  w  e  arc  I bank  has  met  with  a  big  just  the  cash  that  liquidation  willi 
being  earned.  '  tbankfiil  •  AlHiongh  he  has  been  away  from  j  loss  but  there  is  the  capital  still  in-  bring. 

■  ,  !  Boston  for  (juite  a  number  of  years,  |  tael  and  a  good  big  reserve  left,  and  i  am  a  little  inclined  to  think  that' 

Apparently,  this  period  has*tiow  been  reached,  ami'  Mr.  Rolih  took  the  altitude  that  Ihe  liinetion  of  the  ,\j,..  .Mitchell,  loth  to  sever  completely  ]  vve  have  an  institution  that  is  in  if  the  liank  hiiildiiigs  were  valued  at 

shareholders  of  companies  which  have  built  up  sur- '  Department  of  'I'radc  and  Coiniuoree  was  to  lielp,  not  liis  Bo.M.on  connections,  has  .-etained  |  good  working  eondilion  with  tlie  the  assessed  valuation  or  at  what^ 

pluses  have  the  right  to  receive  different  treatment  to  to  hinder  trade  eitlier  w  illiin  or  w  itlioid  Canada.  This  l'‘s  membcr.shiR  n  the  Boston  Cham- |  w  heels  of  husiiiess  all  greased  and  they  w-(,uld  cost  to  rebuild  doubt  i 

those  of  companies  which  distributed  profits  as  thev  remark  wc  iiitcrfuet  as  signifying  tl..i  ahan.l.mmemt  of  I’/''  ;i,n(l  it  was  h.di.re :  runnin.g  smoi.thlv.  Why  cannot  the  very  m.mh  if  there  would  be  much  of  ! 

'  ■  1-  1  11  f  .1  1  .  ■  'I'f’  lucinlH'is  of  tins  hodv  that  Hie  sloekhedders  be  good  sports  and  take  a  deficit.  i 

wore  earned  and  consequently  must  cease  to  pay  the  d  policy  .such  as  was  responsible  for  Hie  determination  ;  j,pppp,^  referred  to  was  delivered.  !  a  reduce, 1  rate  of  interest  for  a  few  I  am  a  long  way  off  and  may  not 
moment  they  cease  to  earn.  OHierwisc,  of  what  pos-  j  ot  the  previous  governnient  (o  force  upon  an  uiiwillin.g  1  ^  seldom  that  a  man  oe.  npyiiig ;  years  until  the  bank  lias  a  eliaiiee  to  be  able  to  see  what  others  see.  but' 

sible  use  is  a  surplus  ?  ;  (dxl  protesting  business  community  such  foolish  and  i  such  a  position  as  head  of  one  oj  the|  recuperate?  .Now  if  the  Merchanls  as  a  stoekholiier  1  di.slike  very  much 

If  miphf  bo  ...'Piinri  hv  ,ii.  or.*,.-«  nf  ' ''“’‘Idlesome  measures  as  Hie  ^larking  Act  wliieli  could  world  s  liiggest  banks  delivers  a  isahsorhe.l  In  Hie  Montreal  there  to  .see  the  merger,  for  the  scrapping , 

It  might  he  aigued  by  diiecto.s  of  some  companies  .uivantme  to  Ihe  count,  v  and  on  Ihe  eont.-i.v  without  mincing  words  in  Ihe!  are  a  lot  of  hranehes  that  are  run-  process  is  a  costly  ,me. 

that  in  view  of  the  insufficiency  of  earnings  to  meet  lo  (he,  (oiinti.  and.  I.ic  contiaiy,  degree.  Mr.  Mitchell  at  Bo:i- ,  niiig  and  making  money  that  will  Yours  very  truly,  ; 

preferred  dividends  and  bond  interest,  common  share- ,  I’O'io'O'  lianuieap.  ,  railed  a  spade  a  spade,  partieii- !  have  to  he  scrapped,  and  scrapping  .M.  f.  S.MITH. 

holders  can  best  protect  their  property  by  foregoin  ,  lollowed  this  up  with  a  request  for  help  and  ,  lai  ly  in  his  refernce  to  the  unfair  j  does  not  mean  profits.  The  Doinin-  Lee  Hall,  Lynn,  Mass.,  Jan.  1  1,  1922., 

dividends  and  maintaining  surplus  for  meeting  Hm  "hetlicr  husinc.ss  men  want- 1  tariff  policy  of  the  United  States  to-, _ ! 

- -  1„  fi,„  „r  la — i  Pd  thc  government  to  attempt  to  handle  their  husi- 1  "aids  Ganada  and  Cuba.  He  has  i 

piior  obligation..  in  the  case  ot  Dominion  Bridge,  ..hioid  nr  to  stand  oni  of  H.e  ,..,v  alerady  been  roundly  compliHiPHted  I  '  V 

however-  no  sneh  contention  can  he  nut  forw.ai-il  Ihei-e  ‘'I  Home  ailu  aoioad  Ol  lo  stand  out  ol  the  way  ;  _ _ _ _ ,1  _  _  _ _  .  .  _  I 


sible  use  is  a  surplus  ? 

It  might  he  argued  by  directors  of  some  companies  ' 
that  in  view  of  thc  insufficiency  of  curnings  to  meet 
preferred  dividends  and  bond  interest,  common  share-  , 
holders  can  best  protect  their  property  by  foregoin.s 


however,  no  such  contention  can  be  put  forwaril,  there 
being  neither  bonds  nor  preferred  stock.  t'ommon 


and  give  them  a  elianee  to  do  hushiess  in  a  business 


alerady  been  roundly  complihiPhlPd 
on  his  fearless  remarks.  i 


shareholders  arc  therefore  alone  to  be  considered  and  '  ''‘'J’  obtainable  and 

we  feel  that,  apart  from  the  effect  which  the  premature  I  os'ii'i'i^lipd  connections  thiougli  thc  unl- 

rcduction  of  the  dividend  must  have  upon  this  par- i  B'oduel. 

tleiilar  rnmnanv.  it  creates  a  nreecdcnt  for  other  .^trone  ' '’O  (lUOsHon  eould  only  1)0  pill  ill  this  manner  by  I 


ROUKEFELLER  “BOYS"  REARING  J 

THE  market: 

That  the  Rockefeller  “boys"  —  i 


ticular  company,  it  creates  a  precedent  for  other  strong  question  eould  only  be  pul  lu  this  manner  by  ,  p  .  f-icHii-s  in 

companies  and  deals  a  blow  to  general  confidence  at  already  knew  the.  an.swer  and  had  a  grasp  at ;  market  on  an  important! 

the  very  tiflie  when  support  from  the  sounder  institu- i  business  principles  and  of  the  true  functions  i  ^cale  is  a  slorv  which  has  been  going; 

Hons  is -most  needed,  and  was  generally  expected.  1"*'  sovernmeiit.  He  further  demonstrated  this  in  a  the  rounds  of  Wall  Street  for  the  past ; 

. _ ‘  j  statement  which  may  not  he  welcome  to  all  but  which  ;  week  or  more.  And  their  activity  is  ■ 

I  nevertheless  is  hard  to  controvert.  believed  to  he  on  the  bear  side.  In; 

Union  Bank  on  Business  Conditions.!  declared  it  a  n.le  of  trade  that  vvherever  and ; 

I  "henever  sales  increase,  purchases  also  grew,  and  uhica.go  &  North  Western  Rail- 1 
The  annual  meeting  of  the  shareholders  of  the  Union  ;  when  a  country  puts  up  extreme  tariff  harriers,  bin-  way. 

Bank  ot  Canada,  at  Winnipeg,  recently,  afforded  I  dering  necessar.v  purchases,  it  places  a  stumbling  block.  The  sons  of  William  Rockefeller, 
another  opportunity  to  the  business  men  of  Canada  to  j  against  it  own  trade.  '  nre  not  novices  in  stock  speculation:  , 

obtain  at  first  hand  the  opinion  of  qualified  judges  on  This  is  sound  economics  bv  contrast  with  the  In-  ,  always  successful  in  | 

in  ,  -J  iw  .  .  -  .  j  their  Wall  Street  ventures.  But  m , 

the  outlook  in  the  Dominion.  i  sulai  idea  that  by  some  miracle,  legislative  or  other- |  ,.ccent  turns  their  winnings  are  he- ; 

W.  R.  Allan,  formerly  Vice-President,  and  who  has  wise,  we  can  bring  about  a  condition  of  affairs  tn  '  lieved  to  have  been  fairly  substan- ' 

just  become  President,  presented  the  report  of  the  re-  which  our  exports  shall  increase  by  leaps  and  bounds  Hal,  j 

tiring  President,  John  Galt.  This  alluded  to  the  con-  and  our  imports  move  in  a  reverse  direction,  and  that  i  »  •  •  • 

tinned  deflation  during  the  past  year  and  the  effect  this  thus,  and  thus  only,  can  vve  rc'ach  prosperity.  D.AMFiL  WILLARD, 

had  had  upon  business,  including  the  curtailment  of  On  thc  question  of  the  development  of  our  nationa,  |  xo  railroad  inquiry  w  ould  be  com- ' 
expenses  and  increased  unemployment.  All  classes  had  resources  his  remarks  were  all  that  could  be  a-skeU  for. ;  plete  without' Dan  Willard  of  thej 
been  struck  by  declines  in  income  though  this  had  been  He  wants  to  know  what  use  these  resources  arc  to  ns  j  Baltimore  &  Ohio.  And  when  he  i 

mitigated  by  the  accompanying  decliile  in  the  cost  of  unles.s  developed.  The  inference  from  this  is  that  iijs  <’•'  railroad  matters  he  is  lis- ; 

living.  policy  will  be  to  bring  about  their  development,  in^hTcouutr/ whe!' Imv^^^ 

Reference  was  made  to  the  serious  fall  in  the  price  sibly  through  the  removal  of  hindrances  thereto.  better  gra.sp  on  Iransportation  in  itsj 

of  farm  products  which  the  farmers  of  the  west  have  In  thc  matter  of  immigration,  his  attitude  closely  re- 1  national  scope  and  broad  economic  | 

experienced,  •  sembles  that  of  Lord  Shaughnessy  and  of  President '  uspocts  than  the  Baltimore  &  Ohio ! 

Attention  was  drawn  to  the  similariW  between  con-  Beatty,  of  the  C.P.U.,  and  of  other  publicists  who  have  ;  Pw^^ident.  .  -i  .  .  h  ' 

ditions  in  Canada,  at  present,  and  those  existing  in  the  of  late  dealt  with  this  matter  extensively  and  in  con-,  np^V'rora  thTgroiiud  up'for'he  came' 
United  States  in  1790  and  again  following  the  Civil  sidcralile  detail.  F'or  a  coneise  summing-up  on  this ,  fi^un  the  ranks.  He^  is  tall  and! 
W'ar,  and  allusion  was  made  to  the  quick  transition,  in  subject,  we  take  thc  following  from  his  speech  :  ^straight,  dignified  but  cordial.  His 

the  case  of  the  United  States,,.,^frora  a  state  of  bank-  "To  keep  our  people  contented  and  encourage  devel- j ''K'oncr  is  ineisive.  He  talks  with  | 

ruptcy  and  disorganization  to  one  of  prosperity  and  opment  that  will  bring  the  iicoplo  lies!  suited  for  von- ' 

contentment  under  the  benign  influence  of  peace.  It  ditions- a  .selected  and  intelli.gent  class  of  immigration  j,,  fici''ht  ra^es  at  this  time  won i.l  not 

was  pointed  out  that,  in  material  resources,  we  are  not  — we  must  have  a  policy  vvhicli  will  enable  the  immi- ;  lu,  .;u  the  public  interest,  one  can  de- j 

far  behind  the  position  occupied  by  the  United  States  scani  "'ho  becomes  a  Canadian  citizen,  to  obtain  work,  iiend  that  it  is  an  honest  nniu’on , 

and  that,  with  the  energy  anil  ability  of  our  citizens  1®  H'c  cheaply  and  well,  to  produce  economically  so  he  varcfullj  thought  out.  ^  ; 

properly  exercised,  there  is  every  reason  to  look  for  van  meet  world  competition  and  lo  export  the  surplus  !  .j.  -v  ¥  j 

an  equally  rapid  recovery.  of  his  labor."  PHILIP  T.  D0D(«l..  , 

Taking  the  remarks  of  the  officials  of  the  Union  - - - I  Philip  T.  Dodge,  president  of  tlioi 

Bank  together  with  those  of  officials  of  other  banks,  xet  earnings  of  $734,149,  for  .Novembev.  1921,  ngain.si !  In'vrnational  Paper  Co.,  is  a  man  of 
at  annual  meetings  which  have  taken  place,  thus  far,  »  deficit  of  $1,525,805  f.u-  Novtmiber,  1920,  and  a  total ,  klmvv 

the  public  will  have  no  reason  to  complain  that  bankers  improvement  of  $17,654,434  for  thc  eleven  months,  loi  j  strike,  .''ir.  Dodge  travelled  150  miles 
are  foolishly  optimistic  over  the  outlook.  There  seems  Canadian  National  Railways,  makes  us  fool  more  n  day  or  moi'e  by  automobile,  .going 
,  rather  a  desire  on  the  part  of  bankers  to  have  the  public  cheerful.  Ihough  the  roads  are  .still  niuiiing  behind  on  '  entirely  without  sleep  in  or- 

understand  that  conditions  at  the  threshold  of  1922  fixed  charges  and  the  burden  of  debt  continues  to  in- ' 

,how  no  ,n,proven.o.,  eoo.„o.n..  ov.r  U.,..  I  j'-  1" VSloS! 
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Icadini;  MctropoMiiiii  fhiiincini  organ  pa.iing  compliment  to  thc 
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Ta.tior.  , 

Rcioliiitoiiar.i  tariff  proposiils  cmanutiiig  from  IVcsf,  should  he  dis- 
coniiteil  by  the  Federal  Government,  ns  the  wliole  isToIntioiinrj 
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interest. 
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Canadian  pulp  needed  in  France. 

Oiiliook  of  paper  niarkid  more  liopefni. 
t  hiiia  a  good  opening  for  (  aiiadiuii  pnlp-]iuper. 
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Laiireiilide  Power  in  first-class  position,  and  free  from  care  as  tu 
trade  outlook. 

Monfreal  Trust  eiideiices  solid  condition. 

Steel  of  Caiijid.i  cnriiiisgs  sufficient  fer  diiideiids.  and  surplus,  too. 
Best  jear  in  Iiisiory  of  Stndcliaker. 
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Union  Bank  report,  lerhatiin  text  of. 
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Famiers’  loss  of  hujing  power  reacts  on  trade. 

Decri'iise  of  sloreage  whi'at. 

Activit.i  of  Calgary  building. 

Natural  resources  prolilem  permeating  polities  in  West. 
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Canada  the  via  media  hetween  Occident  and  Orient. 
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Life  underwriters  on  an  inrcuiie  Insnranee. 

Appointments  and  changes  in  the  insurance  world. 

PAGE  FOURTEEN. 

Outlook  for  record  of  MoiHreal  Power  distinctly  promising  despite 
adverse  conditions. 

Steel  and  Dominion  down  in  price,  bat  both  quite  healthy  as  to  re- 
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Western  Grocers  dividend. 

Qiieliec’s  projected  H.  P.  development. 

Prospect  of  railway  terminals  being  invited. 


Diversified 

Investments 


The  proper  diversifica¬ 
tion  of  investments  is  a 
matter  which  should  en¬ 
gage  the  serious  attention 
of  the  investor.  Select 
such  issues  as  v/il!  give 
most  substantial  return 
with  the  greatest  average 
degree  of  safety. 

We  can  help  you.  Let  us 
send  you  our  suggestions. 


F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchsnge 

INVESTMENTS 

!  75  BAY  STREET.  TORONTO 

Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraser 

R.  G.  Dingman 


$100  for  $76.24 

Yon  can  olifaiii  an  Acciinuila- 
tivc  Bond  for  ii>ll)0.  payahit*  at 
the  end  of  five  years  for  $76.*2I. 
Possilily  you  have  some  funds 
on  liaiiii  that  yon  ivonid  like  to 
set  aside  for  the  present  am! 
give  to  your  children  later  on. 
if  so,  tlie  Bonds  which  this 
Corporation  issues  in  sums  of 
$100.  and  -iipwanls  afford  an 
ideal  investment  for  these 
funds.  They  are  a  reeosmized 
high-grade  seenrity,  having 
stood  every  test  of  the  invest¬ 
ment  market  for  iieariy  half  n 
century. 

We  shull  he  glad  to  have  you 
rail  and  discuss  yonr  Invest¬ 
ment  problems  with  ns. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TORONTO  STREET,  TORONTO 

Paid-up  «  apilal . .#  7,000,000 

Reserve  Kund  (earn¬ 
ed*  .  7,000,000 

Investnients  e.veeed..  37,000,000 


'  -  \oys% 

American  Funds 

With  interest  in  surplus  profits 

Sneh  an  investment  opportiin- 
ity  will  be  offered  Ity  ns  short¬ 
ly  in  the  form  of  first  lieu 
sinking  fund  (hdientiire,  re¬ 
deemable  in  gold  or  convert- 
iltle  ill  109c  preferred  shares. 

I  The  delientnres  are  first  lien 

I  on  land,  mills,  machineries, 

I  pal.''nls,  of  a  large  Corpora- 

!  tion  being  organize:!  in  Jlont- 

I  real,  the  direction  of  which  is 

composed  of  mcii  of  oiitstai'.d- 
'  ing  prominence  in  llie  iari(‘us 

spheres  of  business  and  tin- 
i  a  nee. 

I  The  debentures  will  carry  u 

'  subsiaiitiai  bonus  in  (omnici. 

I  stock. 

!  Write  for  parti('ul::rs. 

Credit  Canada  Limitee 

145  St.  James  St.,  -  Montreal 


Tbe  Financial  Tlmsa  Is  priacra  •m 
PUbllsbed  at  >33  Craig  Street  VVm’. 
Uontreai  by  Tbs  klontreal  F:nar.cia; 
i  Times  Publishing  '2c.ir.£.an>-,  Limit- 
ad.  blontreal.  DatUDeas  Managa.-. 
I  David  Bumalda.  * 
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WE  ACT  AS 
Agents  for 
Executors 


'J’HOSK  who  have  had 
placed  upon  them  the 
responsibilities  of  Execu¬ 
torships  or  Trusteeships 
and  w  ho  find  the  burdens 
connected  therewith 
greater  than  they  care  to 
undertake,  will  do  well  to 
place  their  responsibilities 
with  the  Montreal  Trust 
Company  by  appointing 
the  Company  their  agent. 

Montreal  Trust 
Company 

n  rhM'.K  n'i^RMKP  ^o. 

MONTRK\L  ' 

Sir  Herbert  S.  Holt.  •  Preyid^nt 
AJ.  BrAfin,  K.C.,  Tiee-Pw.der.t 
F.  G.  Donaldron,  CfVfral 


DEVELOPMENTS 
IN  aU.R.  CAUSE 
OF  PERPLEXITY 


Here  Is  Your 
Opportunity 

Tor  n  real  iine^tmeiil  in  the 
•msie  part  of  flic  larucst  iiidiis- 
fr.i  ill  fhe  norlil,  a  lirancli  of 
wliicli  is  IrciiiK  estahlislKHl  in 
I  aiiada  and  admitted  of  xital 
necessity  to  everj  eitiiieii,  write 

DOMINION  DEVELOPMENT 
CORPORATION  UNITED 

Sd5-S|:t  I*.  |{.  Hidp  ' 

TOItUMO. 


I II ion  Ti'ii St  Company 

1  Kl  STKES,  i;xix;i  TORS. 


Action  of  Avila  Gingras,  Who  L 
Claims  to  Control  100,000  / 

Shares  and  Who  Foreshadows  m 
Election  New  Board  and  Ap-  j 
I  pointment  New  Manager  Feb-  \ 
i  ruary  8,  leaves  Opinion  at  Sea. 

I  ' — - 

I  IKroin  Sper.'al  (  nrrespnndciit  of  The 
j  Financial  Times.) 

j  Detroit.  Opinion  here  is  all  al  sea  i 
:  in  rcEard  to  the  situation  that  has  i 
i  develoj>ed  around  the  Detroit  i:iiile(l  i 
I  Railway.  Tt  was  generally  thought ! 

I  here  that  the  present  executive  of  the  i 
j  enterprise  gave  full  representation  to  i 
j  the  Quetiec  interests,  hut  the  action ' 

'of  Avila  Gingras.  manager  of  the! 

Montreal  brokerage  firm  of  Bruncaul 
Co.,  representing  Qaebec  stock- 1 
holders,  places  a  completely  new| 

!  complexion  upon  Uie  affair."  Quebec  I 
;  Interests  represented  by  .Mr.  Gingras L 
will,  it  is  now  stated,  elect  an  entire-  SIR  F.liMl  ^li  VT.tLKI.It.  i 

ly  new  board  of  (llrectors  and  appoint  '  ,,  i  -  ,  . 

1  their  own  management  of  the  railw  a  V  ‘  ^^•^'^'•oidei  s  an  addie.ss  wliuli  l.s 
•This  will  he  put  through  at  the  an- 

nual  meeting  scheduled  for  February  "‘.’I  c.’ 

I  across  tlie  line  in  the  I  lifted  States. 

I  '  iiuinnA  gi  is  one  of  tlie  pioneers 

1  nm,LHm  Miarrs.  in  t'anada  in  the  preparation  ol 

I  .Mr.  Gingras  stated  that  his  group  ^Peeial  surveys  and  always  treats  on 
I  had  the  matter  well  in  hand  and  that  subjects  of  paramount  interest 

;  at  the  meeting  will  lie  able  to  votei’o  <^he  country.  There  will  he  spe- 
j  100.000  shares,  assuring  complete  K**'’  interest  this  year  in  the  manner 
j  control.  Furthermore,  he  and  his*in-|*P  which  he  deals  with  the  Fordney 
I  terests  would  t>e  .seconded  bv  thei  rariff  Act  in  the  fnited  States,  a 
company  s  bondholders  and  hankers.  ( w  hich  lias  .Tiready  at- 
Mr.  Gingras.  when  in  Detroit  re- ^  t  'anada  s  trade  to  such  a 

j  cently.  had  a  conference  with  Mayo:\J  extent. 

t'ouzlns.  of  an  entirely  harmonioiisT'^  - - - 

land  .satiSiactory  character.  Hetoldf  .tnlm  V:m  Itnrrn  'I'linver  viii'-nre- 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

Sir  Edmund  tValker,  President  of  At  a  meeting  of  directors  of  the  iidian  bond  circles,  having  been  with, 
the  Canadian  Bank  of  Commerce,  at  Windsor  Hotel  Co.,  Henry  Joseph^  A.  E.  Ames  &  Co.,  for  over  twelve' 
Iha  animal  meeting,  submitted  to  the  ^President,  tendered  his  resignation,  years. 

His  resignation  was  accepted,  .‘ind  -  I 

/I  Donat  Raymond  was  elected  to  .sue-  Gerald  E.  McHale.  formerly  with! 
.ered  him.  Mr.  Raymond  is  now  T’re-  Kissel,  Kennicutt  &  Co.,  has  liecome  j 
TfchiciU  and  Managing  Director  of  the  j/s.^ociated  xvith  .McDonnell  &  Co.  in  | 


RENE-T.  tECLERC 


INVESTMENT  BANKER 


MONTREAL 
160  fit,  Jams*  StTMt, 


QUEBEC 
74  Ptotor  Str««t» 


cEmbliaiMd  1901) 


Allan  Ityan  becomes  chairman 
and  director  of  Frontfiuic  Motor  Co., 
and  resigns  as  chairman  and  direc¬ 
tor  ol  Stiitz  Motor  Co. 


Stewart.  .McNair.  Held  &  Company 


fir  bond  department. 


The  perpetuation  of  the  .Molson 
name  at  the  head  of  fhe  .Molsons 
Bank  has  been  continued  by  the 
election  of  F.  AV.  Molson  to  the  pre¬ 
sidency,  to  succeed  W.  .Molson  Mac- 
Pherson,  who  is  retiring  on  account 


members  ol  the  Toronto  Stock  of  indifferent  health 


change  announce  that  i.eigh  E.  But- 


Mr.  .Molson  is  connected  with  a 
nuinher  of  well-known  IMontreal  cor- 
luiiations,  being  ^  Director  of  Hie 
Montreal  Trust  Company.  The  Bell 
'1  elephone  Company  of  Canada, 
('aiiada  Paper  Company,  .Montreal 


M:ll•ll  f:.  Ill  ri.KK. 


cmmoiiiii  APPimisiiL  coMPiiiY,  limited 

T/ie  Pioneer  Appraisal  Organization  of  Canada 

Eatabllahed  1EOB 

MORFI  than  85 ''r  of  the  derailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturinU  and 
other  properties  throufthout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondene*  Invited 

Head  Office  •  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Buildiat 


land  .'iatiSiactory  character.  He  told!  .tohn  Van  Buren  Tha.ver,  vicc-pre-  ler.  former  manager  of  Bond  Defiart- 
fhai  it  was  not  with  willingness  coiitral  I'nion  Trii.si  ment  of  Tjiward  Cronyn  Comp.in.v. 

,  his  interests  had  come  forward  asj  co..  ha.s  been  presented  with  a  lining  lias  lieen  admitted  to  a  partnership  iii  j.'^  TIOl.SOA. 

representiii.g  the  real  ow  ners  of  the  i  j-y,,  officers  of  tlie  eomiiaiiy  tlieir  firm. 

road  to  take  a  hand  in  matters,  hutji,,  j-ecognilioii  of  HAy  years  of  set-  .Mr.  BiitUi  is  well  known  and  has  Cotion.s,  l.imited,  and  the  .Montreal 
j  that  it  was  felt  that  under  the  pres-lyKc.  had  many  years  experience  in  •'.’.•.i-  City  &  District  Savings  Bank. 

:  ent  regime,  matters  were  no:,  going  a.- !  _  _ _  _ _ _ _ ! _ - .  -  -  -  -  - - 

provement  "inighl  he  affected  by  a '  PLAN  FURTHER  H.P.  ITnDnNTnRFNFR’l  WIDE  DISTRIBUTION  FOR 
. . . .  I  DEVELOPMENT  QUEBEC  '  J,  J-  ENGLISH  EJ^RIC  ISSUE 

things fhl^^new^'managenren/^  Quebec.  -  Prospective  legislaHou|  TRUwTwuURP  N  I  , 

would  be  to  re-initiate  the  dividend  -^'ontreal  Public  Service  ’•  ....  .  . . 

upon  a  cash  l.aais  at  the  hid  rale  of  2  | '  omoration,  in  respect  to  the  com- 


Interest  on  Deposits 
WI.NMPEG  TORO.NTO  LONDON.  EnJ. 

PUBLIC  UTILITY 
LEAD  LOCAL  MARKET 


((  oiiliiiued  From  I'age  One.) 

liy  w  itliholding  large  proportions  of 
ilie.si;  from  distribution  to  share- 
liolders.  built  up  large  surplus  and 


.  per  cent. , per  quarter.  He  thouglit  | 

Kposits  j  that  the  first  of  the  delayed  scrij)  di-| 
I  videiids,  would  be  aulhorixcd  in  Hie| 
LONDON. Enj.  near  future  and  that  the  Commission 

" -  — —  ,  would  shortly  afterwards  give  coii-i 

IPCIIPC  I  sent  to  the  second. 
lOwUCO  I  He  declared  that  the  company  wasi 
|y|En|/rT|in  an  entirely  sound  and  liquid  con- 
nflnilALl  i  dition,  and  that  the  earning  )>o>ver' 
i  would  he  quite  sufficieni  to  pay  the 
age  One.)  I  ^  cfnl-  dividend, 
roportions  of  Vice>I'n‘siilent  «in  SitiiHt'oii.  i 


TORONTOGENER'L 
TRUSTSCORP’N 
HAD  GOOD  YEAR 


nnu  uuuu 

rights,  is  favorably  regaiiled.  ,  _ _ 

Amon.g  other  thiipcs,  the  ‘ontem- Report  Shows  Increase 


plated  dciolopment  of  additional 
water  power  will  repre^;eIlt  the  e.';- 
penditure  of  millions  of  dollars  in 
the  Province,  which  in  ilselt  in  view 
of  the  prevailing  indusfrial  deiues- 
sioii  will  he  legarded  as  deee.le  il.i 
ad\anlageons.  in  addition  to  this  a 
faiorahle  feature  is  the  greater  iu- 
duslrial  developiueut  that  will  arise 
ihroughout  tile  l’ro\  ince  in  eonse- 


in  Profits  and  Addition  to  Re- 


WIDE  DISTRIBUTION  FOR 
ENGLISH  ELECTRIC  ISSUE  I 

Canadian  Debentures  Corporation. 

I  l.imiled,  underwriters  of  the  issue  of 
!  .'*1;. 000,000  8  |ter  cent,  cimnilative  itre- 
t  ferred  stock  of  Hie  linglisli  Electric 
i  Company  of  Canadii.  l.imiled,  an- 
!  nounees  that  the  finaiieing  of  tlie  new 
'(oniiiany  has  been  praetieally  com- 
ideted.  and  Iroin  inesont  iiidieaiions 
Hie  entire  issue  will  iie  disjiosed  of 


The  Trained  Executor 

Th.re  wan  a  time  when  the  createit  cempliraent  a  aaan  eoald  pay 
hie  friend  waa  to  naiaa  him  the  Sxecutor  of  kia  Laat  Will  aad  Teata- 
ment. 

Modem  opinion  haa  derided  that  ineh  a  eanna  fa  kind  neitlier  to 
the  friend,  nor  to  lho.a  who  inherit  the  eatate.  Tha  friend  ii  burdened 
with  work  to  which  he  is  unaccustomed;  the  estate  ia  often  wasted— 
not  by  the  fault,  but  by  the  inexperience  of  the  executor. 

The  Canada  Permanent  Trust  Company 

fnakeit  iin  rret^day  bu9in#iip  of  juat  this  kind  of  work  that  tho  aaateor 
executor  finds  intricate  and  confusing.  It  haa  at  its  disposal  fi\trr 
kind  of  knomledgo  and  caveiifnca  that  ara  stedad  tn  tha  Buainess  of 
being  an  Executor.  « 

Vou  need  not  inrado  your  frievid*a  leisure,  nor  overload  bis  baslness 
hours:  >ou  need  not  risk  your  wifo’e  support  or  your  children’s  future, 
by  leaving  your  estate  to  hit  inexperience. 

Whether  your  estate  is  a  few  thousand  of  Life  Insarance,  or  a  few 
millions  of  securiiios*  it  will  be  wisely  and  economically  admmistrred  by 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Faid-up  Capital  .  •  .  $1,000,000 

Manager,  Ontario  Branch  .  A.  E.  HESSIN 


serve  Fund — Steady  Expan-  b.\  the  end  of  .liiniiar.' .  It  is  gratify- j 
/  sion  in  Total  Assets  and  Mort-i  ui-  to  the  uiidci  w  ritcis  Huit  the  can.- 1 


lioldci;.;.  built  up  large  surplus  and  I  Ferguson.  Vice-President  of  i  •‘•''imp  i"  const- 

reserves.  It  w  as  assiimrd  by  share- j  Detroit  United  Hailway.  inakes  | additional  li\  dro-electric 
lioldcrs  of  c.ich  company  that  th'.wc  MhP  statement  that  recent  reports  in  i 

rescues  were  lor  the  purpose  of  lie- 1  contrection  with  the  .sale  of  the  city  filiiiKi  iTtrin  iira^n 

ing  drawn  upon  for  the  inaintenat'cc '  lines  of  the  company  to  the  city  ufRAI  IlWIM  inPll  UtAlj 
of  dividends  during  jicrlods  w  h.ii !  w  ere  misleading  in  some  im-  "*  fcwwu.  ••krii# 

tiioj  were  not  being  earned.  Thcipnrtant  particulars.  For  instance,!  TQ  yiCIT  pHCCIA 

action  of  Bridge  directors  now  siig-lhc  said,  it  had  been  erroneously  |  •  flwll  nUwwin 

.aests  tlic  possibility  of  like  action  bv  I  stale  1  Hial  .Mayor  Couzens  liad  of-'  - 

directors  of  Steel'  ot  Canada  and ! /ered  $:iu.(i0ti.nf  0  for  tnc  propcrt.i  :  Pliiladclpiiia.— Heports  fruiu  •I-iii- 


Iceasc  to  lie  earned, 


when  dividends  I  neither  was  it  true  that  the  piaqicriy  rope  that  Sannicl  .\l.  Vaiiciaiii.  Prcsi-  ; 

I  for  w  hich  tiiis  offer  wa.s  ..niqio'^ci;  to  dent  ol  Baldw  in  l.ocomotin  W  oi  ks.  |*|, 


/  sion  in  Total  Assets  and  Mort- j  uig  to  the  nnderw  ritcis  that  the  can.- 1 

y  gages  on  Real  Estate.  «>.upictcd 

X.  “  ^ _ _  I  111  such  a  short  time  in  spile  ol  the 

1  unfa\ora.l»!c  condition  of  Hie  market, 
loronto.-  I  he  annual  statement  ol  j  w  ide  distribution  riglil  across  Can- 
tlic  'loronto  Gencrtil  I  rusl.s  Uoii'or-  .nj.,  tjys  itocii  obtained  for  the  issue, 
ation  iiKiicatc.s  a  year  of  sii.  d.\  t'oiiditions  at  the  company's  plant 
grov.Hi  ;tnd  increased  tamings.  I  lie  y,  .m  Catharines  arc  most  satLsfao- 
suhsiantial  expansion  ol  the  all.'  i  s '  linqiiirics  for  new  equipment 

of  Hie  Corporal  ion  is  reflected  not ,  .,,.p  ^  p,..^.  ii„mp,-ous  and  orders  on 
only  in  the  higlicr  profits,  both  'oss'iiyaf)  y,.,,  sufficient  to  keep  1hc  fac- 
aiid  net,  hut  also  in  total  assets  .ind  ),,my  foj-  some  time.  The  value 

estates  being  managed  and  -ih'' <lii'  of  the  company's  affiliation  with  the 
tici<er\c  I’nnet.  English  lilcctric  Conipany  of  Groat 

Gross  jirofits  for  the  \tai  werej  jj,  Py  the  oriicrs  re- 

iTMtil,  against  a  .\cai'  ago,  i  ,,,1  j,,,.  ti-ac.tion  equipment  now'  in 

id  net  iirofits  increased  fioii.  ss  of  inanufaeiure.  j 


BONDS 

GOVERNMENT  AND  MUNICIPAL 

N  G  H  ’ NEVILLE  6r>Ca 

.^8  King  Street  West 
7'ORONTO  -  *  CANADA 


W  liell'.er  or  not  Steel  ()*■  Canada  have  been  made  included  all  the  )iro-  plans 


it  Hussiu  as  well 


bits  yet  ceased  to  earn  dividends  is  perty  of  wliieh  the  elct  'iors  b\  tlieir  i  oliind  and  lioiiniania  indicates  pos 
not  known,  but  the  assumption  is  votes  of  Idl!)  dctiiiied  to  sanetiontue  siliilit.v  of  the  compaii.v  rcsiimiii 


•>S7:!  M(il,  against  a  .\cai'  ago, 

land  net  luofits  increased  fioiu  .iiiifilt,- 
1  7i:!  to  iiiiH-.rjUf'.  ,\dding  to  Hie  lai- 
fli  r  Hie  siiiu  ol  .‘!ii’;i:{,li);;  luouglii  for¬ 
ward  from  the  luetious  viar.  and 


I-olan.l  and  Hoiiniania  indicates  pos- ^,5;  p,.p„iium  in  resp.  ct  ol  the 


that  earnings  in  the  latter  half  of  purrhase  for  .tlH.rioO.dco 
1!(J1  were  below  ditidend  require-  .Mr.  Ferguson  addid 


sliare-  count ly. 


eb'tions  with  the  former  I ,  ppi 


last  issue  of  new  slock  of  !f.')0(i,oii(i. 


e  Wiis  Hiailalii 


•Nor  i.s  it  suppo.sed  that  the  holders  will  he  t ireiilarized  In  con-  I’rior  to  tstaiilisliiiieni  of 


(lends  were  paid  Hiroii.glioiit  tic  year 
ill  1-’  per  cent.,  whereas  in  tic  prev-: 


situation  in  this  respect  will  alter  neetion  with  the  wliole  inatier  and  1  vii  t  Govtrninciu,  Baldw  in  iraiisacied  |  j,,,,,,  ypay  tlie  dividend  hii 
.greatly  within  the  present  half  year. 'that  they  will  have  jilaced  before  considerable  busine.ss  with  ILiissia  j  j,p|.  ppm  f^,.  jpe  ijr.'-'t  liall 
In  fact,  shareholders  would  be  well  |  them  at  the  forthcoming  annual  meet-!  and  acted  as  lior  agent  in  plaein.g  j  ^pj.  ppu,'  |,onus. 
enough  siitisfied  to  he  assured  cf  Hiei  ing.  when  tlie  w  hole  matter  will  be  |  orders  lor  various  materials  during  1  y  Rosone  I'  I  i 
resumption  of  adequate  earnings  |  cleared  up.  !  the  war.  Within  the  past  year  or  so|  _  ^  1  iiiiti  i-r  m 

representatives  of  Saviet  (iovern-  '' . 


fixim  tlie  heginning  of  102:5  onward. 
The  feeling  is  that  ot  maintain  the 
lireseni  dividend,  surplus  will  have 


riHiiM  of  Big  Salaries.  i 

The  suhslanee  of  a  statement  ered-  ^ 


IK'r  eenl.  for  Hie  fir.'-T  liall.  with  a  I 
per  cent,  bonus. 

Kesene  I'liiiiHirow 
Tliis  year  the  aiiioiint  1 1  ;uc  ferrcil ' 


meni  made  insiiceiioii  of  Baldwin  •<>  reserve  lund  was  $25d,"uii,  incliid-j 
work.s  and  indicated  their  desire  l,o  $2ut,sr)7  preniiiini  on  new  stock.  • 
do  business  with  Hial  eoiieern.  hut  -i  lie  .sum  of  $75,titMi  was  set  apa'i  t  toj 
lit)  to  tlie  present  no  uegotialion.s  apply  ou  uew  office  prv  niises  at  Win- 1 


to  he  drawn  upon  Uuriiiif  at  l«iiSl  a  ited  to  Avila  Gingras  is  that  leading' 'lo  business  with  that  eoiieern.  hut  Tlie  suiii  of  $75.titMi  was  set  apart  to 

considerable  portion  of  the  present  executive  officials  of  Detroit  United!"!’  lo  Uic  jiresent  no  uegotiaiion.s  apply  on  new  office  premises  at  Win- 

year,  and  it  has  heretofore  been  fel  drew  combined  salaries  of  approxim- ;  have  been  entered  into  and  Hussia  |  "il’fS.  and  8:5b.286  was  wniidi  oti 

that  this  is  what  the  surplus  is  for  atelv  $150,001’  a  vear  and  that  thi<,j  ha”  placed  orders  for  engines  with  olfiee  eqiiiiunent  and  deposit  vaults. 


and  that  the  directors  will  so  regard!  added  to  legal  expenses  of  approxini-i  various  German  concerns. 


witii  another  .$l5o,li,t|  w  ritten  (ilT)ieaili 


it.  Assurance  op  this  subject  wa.s !  atelv  $135.0(0.  amounted  to  a  charge '  In  event  that  I’resident  I'am  lain  '’fHee  and  \arieoiiver  luaiidi  luiild-i 
understood  by  the  action  of  Bridge  !  of  approximatelv  $285,000  per  annum, !  should  take  Iiiisiness  from  Hussia,  it  mgs.  Tliero  was  left  .'52im',:;7s  to  he  j 
directors.  Steel  of  Canada,  on  theor  nearly  2  per  cent,  on  the  issued ;  is  f-xpected  he  vvonld  undertake  ;t|  famed  forward,  whieli.  in  view  of 


day  following  the  annual  meeting  of!  capital.  '  !  only  on  a  cash  basis  or  its  eqiiival-  enlarged  expenditures  in  certain 

the  former  company,  .sold  off  .some- i  He  intimates  that  the  direetor.s  of|  ont.  and  that  he  would  not  at  this  directions  alreatly  noted,  was  less 
what  sharply,  going  to  around  52  ex- 1  the  company  have  not  been  as  assidii-  lime  consider  selling  engines  to  that  than  fhe  previous  year,  wliea  the 
div.  Suhsequently  there  was  re-  ous  in  hringin#  order  out  of  ehaos  j ‘’"""try  on  the  rental  plan  which  he  Kum  was  .$2!t:5.l6:5. 


,uul  in  effecting  a  settlement  with  the!  has  followed  in  dealing  with  many 


Kond  lloltliiigs  Increase. 


Authorized 

$500,000 


Outstanding 

$500,000  ■ 


port  will  show  much  improvement. I  X'eirnUations  For  Sale  '  assumed  quite  large  luoportions 

.Montreal  Uovv#r  has  been  in  demand!  '  •  ‘  *  since  the  beginning  of  tlie  .New  "Year 

and  firm,  it  being  generally  believed  Shareholders  of  Detroit  United  are '  and  the  strong  dcniand  that  hits  set 
that  U12I  was  the  best  year  in  the  in  receipt  of  the  following  eirenlariin  shows  tio  signs  of  abating.  'I'lie 
history  of  the  company.  It  is  said  '  letter  signed  by  F.  Edwards.  Yiec- j  present  revival  in  this  inaikct  lias 
that  earnings  of  Ottawa  Eight,  Heat  President  of  the  Company:  been  expected  for  a  long  time  and 

and  Power  may  be  as  higli  as  9  p.c,  "The  stockholders  will  no  doubt  there  were  those  who  felt  that,  once 
Detroit  United  is  looking  up  on  the,  recall  that  there  have  in  the  past  it  started,  it  was  only  a  temporary 
prospects  of  a  change  in  control  and  been  negotiations  at  different  times  flurry.  The  investing  jmhlie,  how- 
the  prediction  made  liy  the  new  In-'  looking  to  the  sale  to  the  ctiy  of  thei  ever,  is  showing  a  gradual  incrcas- 
terests  that  tliey  will  be  able  to  1  greater  portion  of  the  company's  sys-  ing  interest  in  the  stocks  of  the  tiro- 


terests  that  tliey  will  be  able  to  1  greater  portion  of  the  company 
reacl)  a  satisfactory  arrangement  teni  within  the  city  of  Detroit. 


(iovernment  and  mtinieiiial  debeii- 
tures  $1 5,212,55:{.  both  txin’  higher 
than  last  year.  Driginal  as.-ot.s,  in- 
eluriiiig  real  estate,  inort.gav cs,  de¬ 
bentures.  stocks  and  liond.''  iii  the 
estates,  trusts  and  agencies  aevoimt, 
ainoimi  to  $73.1)95, 37),  (oiiiiiared 
with  $1)9,135,658  a  year  ago.  -^t'otiil 
assets  have  now  reached  $1 2i',2')3,4  13, 
eonipared  with  $112,762.:>2 1.  y' 


Schedule  of  Maturities 

January  1st 


XIatui  ing. 
I!)::.'.  ..  . 

1 )):!(;  ..  . 
Itl.'tT  ..  . 
tD.'tk  ..  . 

I  )>:!)•  ..  . 
into  ..  . 
1911  .,  . 


diieing  gold  mines  and  the 


with  the  City  of  Detroit.  Brazilian  "Previous  negotiations  looking  to  upward  movement  in  the.se  issues  is  F-I-FJ  T  F-H  RO.tRD 


has  been  a  strong  stock,  having  ad- 1  tlie  resuit  referred  to  failed.  Nogo-  expected  to  continue  for  some  time 
vanced  several  points  on  general '  tiations  to  the  same  end  have  been  to  come. 

improvement  in  sentiment  anil  po.s- !  recently  renew  ed,  and  several  eon-  -  - 

si^ly  on  pool  operations  carried  on  ferences  liave  been  had.  the  result  of  MO.NTRE.AT/  IKHIS  M  FILI, 

in  the  a-ssumption  that  the  stock  will  which  will  he  submitted  to  the  FAITH  GIU/FITTE  S.M'ETY. 

advance  easily  once  the  financial  .sit-i  stockhoPier.s  at  the  approaching  an-j  number  of  .\Iontrealers  have 


luation  begins  to  clear. 


nual  meeting,  with  a  view  of  having  very  big  profits  out  oi' 


I  to  continue  for  some  tiniel  J.-AKFi  iSIT’I.HHHt  t  OHP. 

!  Toronto. — lilarenee  .M.  Brown,  I’re- 

- -  -  -  i  sideni  of  the  Pittsburg  Gla'is  ('lun- 

r.\T/  HOPS  AA  Fil.l,  j  I'any,  lia-s  been  elected  to  Hu  Boanls 

FAITH  (ill. EFi'rri:  SMT;’!"!*.  lot  Hie  l.'Uke.  .Superior  CoiiHiration,  I 

nber  of  .Montrealers  have  j I 
:r.v  big  profits  out  oi'  •  orporation.  j 


Salient  Points  of  the  Issue 

V  I'cor.lc.  I.iiiiilcl,  lolls,  incuin''.^  end 

J  lie  .  y  Ol  igiriH  ll.v  organized  in  ISiil.  |n)wr>r.-(.  piivilcges  ; 


......  - -  I  ......  . . -  -  iiiaue  vei.v  ins  )ji(uiv.s  oiii  01  lue  *  vi, 

Canada  Steamship  Lines  preferred :  the  stockholders  advise  and  direct  gteady  rise  that  is  reported  in  the!  According  to  \\ .  (.  lianz,  v  ict- ^ 
IS  come  in  for  some  attention  dur-jthe  hoard  of  directors  as  to  their  issues  of  the  Gillette  Safety  Hgjsor !  Algomaj 

ling  the  past  few  days  and  the  lu’ico  |  wishes  in  the  matter,  including  pos-  Company  stocks.  A  large  hloel;  plant  are  now  at  at)oui  6"  p.c.  ^ 

[ranges  around  44  to  45.  It  is  diffi-’sible  price  and  terms  of  sale  to  the  securiUes  of  the  coriipany  ^33 '  to  p.c.  of  capaoit) .  'J* 


■ound  44  to  45.  It  is  diffi-’sibie  price  and  terms  of  sale  to  the!  securities  of  the  conipanv  wa.s  1  I®  60  p.c.  of  eapacit; 
cult  to  say  whether  the  activity  pre-  city  of  that  portion  o.-*  the  companj-’S'  placed  here  some  years  ago  and  .since  fo*'  three  moiim.s  amau. 

sages  improvement  or  otherwise  in  property  referred  to."  that  time,  the  company,  in  addition  to  ^’^.s  beeii  opi'ratin; 

the  position  of  the  preferred  stock.  — - 'paving  large  dividends  in  cash,  ha.s  P''- 

Leading  officials  upon  more  v  n.ii' i\’r  KECOA'FiRT  ('l'BA\  I  made  very  generoii.s  distril)Utibii.s  In  III"* 

one  occasion  have  declared  that  ‘  •  raaV  SUGAR  BY  ’4  TEXT.  I  thp  /or"™  0/  stock  bonu.ses.  or  9"  P-*'-  >"  October  01  ■  *’  • 

under  any  eirrumstanccs  the  pre-  ‘  ;  The  company  recently  announced  a  of  the  ip  ^ 

ferred  dividend  was  safe  and  amply  .New  A'ork.— Hecovery  in  Cuban  fy^ther  .stock  bonus  of  2’^  per  cent..  >’u«>nes«  "'>1  P'<^k  up  and  tha.-  it  win 
secured  and  that  this  would  he  raw  sugar  of  Vi  cent  a  pound  is  indicating  that  its  general  business  come  back  more  quickly  in  pig  iron 
doubly  so  after  the  offering  of  the '  .significant  when  contrasted  with  Hie |  ^Ij^oughout  the  w'orld  is  being  well  “"‘I  I’ccausc  of  the  need  for 

now  bond  issue.  The  new  issue  lia.sjdiop  of  the  past  year  and  a  half,  but  maintained.  building  and  railway  construction. 

been  offereii  and  it  is  known  that'  at  least  it  holds  out  hope  that  in-  ’ _  _ ; - ; - 

well  in  excess  of  two  million  dollars. I  dusiry  is  approaching  a  stabilized  boktHN  PI,A\S  ASMOUIATIOX  G.T.P.  APPFIAU  SOH-N. 

to  say  the  least,  has  t)een  sold.  Pr ’-  condition.  Oj-  SHOFl  ,AlAM'F.4('’ri'KF;K.‘l.'  Eondon. — .A.n  appeal  to  the  Can- 

ferred  shareholders  <ire  taking  what  Cuba  Cane  Sugar  Corporation  ha.s  Boston. National  Boot  &  Shoe  adian  Government  for  better  terms 

comfort  they  may  from  these  assiir-  on  hand  un.sold  about  1,100,000  bags  Manufacturers'  .Association  considers  /o"  /I*®  Grand  Trunk  Pacific  deben- 
ances  in  spite  of  the  fact  that  the  of  sugar.  In  the  balance  sheet  of  proposals  for  organization  of  associa-  ture  .stockliolders  w  ifi  be  forwardeil  in 
price  of  the  stock,  several  years  ago.  Sept.  30  last  this  sugar  is  carried  at  .inn  to  tncindp  all  toanebps  of  Hip  in-  about  a  week.  This  is  the  first  ae- 


S1(..MF'I('4M  KECOVERY  (TBA\  made  very  generoii.s  distributibii.s  In 
RAAV  SUGAR  BY  ’4  UEXT.Ithe  form  of  stork  bonu.ses.  j 

I  The  company  recently  announced  a 


sufficient  for  three  months  aliead. 

Tile  eoniiiany  has  been  oiu^ratin; 
at  i;ii  p.c.  or  over  since  .May  last  and 
during  that  time  were  u|)  to  85  p.c. 
or  90  p.c.  in  Oetolier  or  November. 

Mr.  Franz  is  of  the  opinion  Hiat 
tnisinpss  will  nick  1111  ami  that  it  will 


w  York.-Hecovery  in  Huban  farther  .stock  bonus  of  2’^  per  cent.,  busines.s  will  pick  up  and  that 
sugar  of  Vi  cent  a  pound  is  indicating  that  it.s  general  business  "ome  back  more  duiek  '  in  ^ 


uilding  and  railway  construction. 

G.T.P.  APPEAL  SOON. 

London. — .An  appeal  to  the  Can- 


is  lh('  laig''.-'!  (•cjiii))iin.v  (;f  its  Kind  in  riiii!id!i 
v.ii  li  (I  i.st  ritui  ting  biwm  li  Imiusc.s  in  all  llif  p>in- 
•  ipal  'I'tn'  Im.sinfss  ha'  ho  n  ..^in 

riill.'  atnl  il.'i  Id.v  (i)iri  ated  for  .si.xi.v  yciii  s. 

and  i.'s  now  bigg(  r  and  inoif  piofitaldc  lliaii  al 
an.)  in  it-s  lii.stoiy . 

Spcurit'v  under <pv('nant  of  tbr 

r>ecuill,y  Miiuct  ijfCid  the  bonds  (('li¬ 

the  Mortgage 

an  firsi,  fi.vrd  .ind 

..ipp(  (fie  (liai  go  on  tlie  tand'of  Hie  r'onipan.v  and 
tlir  building.',  ppef  lions  and  iinprovr  in.nt 
plant  ina(hin''r,v.  fixtnirs  and  iniinovablc  pro- 
pert)  now  (.ir  li<'r(.afl>'r  ('rert(“d  Ihrrron. 

.S’acond — \  fir.st  floating  chargr  on  lli'"  Coin- 
pany'.s  und(  i  (a l< ing.'.  pirsent  and  fntni  p,  logc- 
Ihd  with  all  it.s  present  and  futnrf  propartie.s, 
riglii.s  and  a.«set.“.  and  its  piasml  and  I'nfiirr 


lolls,  income.'  and  .“ource.s  of  money,  rights, 
power.',  piivilegps  anfl  franchises. 

AsNUtS  llolaiico  .siiret  for  the  Company 

a.s  of  Decemner  :i  1st.  , I  92l).  .allowed 
n-i  a.-sets  iit  $I.«I7  .Sij!’.:)')  after  deducting  alt 
onl'taiiding  liabilities,  giving  a  large  margin  of 
.'eciirit.v  for  tliis  loan  foi  J.VOO.OOO. 

Ffirnin^s  piofii  ffc  H)®  year 

■'  ®  ending  December  Slst.  1920, 

arnonnt'-d  l((  $452.324. .'54.  and  the  net  profit,  after 
dcdiicl  ing  alt  charges.  Ineluding  interest, 

anionnterj  to  $110,414.07.  or  more  tlian  25^0  of 
llic  Ttonds  niit.standlng.  .Average  net  profits 
for  tlie  pa.'l  fivf  year.'  p(|iia1  more  than  twice 
ilie  interest  mmiremciqls. 

Purpose  of  7*’*' to  The  red. 

"  tar  I’eopl.''  I.tinited.  to  as-sist 

Issue  theni  in  financing  their  in- 

cre.asing  bii.'iness.  involving 

the  lecent  con.sblidation  and  improving  of  faci- 
litie.s  in  tlieir  pl.int  at  O'hawa. 


Earnings 


Purpose  of 


s,  in  spite  of  the  fact  that  tLi*)  of  sugar.  In  the  balance  sheet  of  proposals  for  organization  of  associa- 
1  of  the  stock,  several  years  ago.  Sept.  30  last  this  sugar  is  carried  at  tjon  to  include  all  branches  of  the  in- 


whUe-'Tlie  (iividcncl  was  discontinued,  2i/ic  a  pound,  but  the  management  dustrj-,  tanner,  nianufacturer,  and  re-  ^  taken  by  the  coxiiniiuee  or 
was  as  high  as  it  now  is.  frankly  recognized  the  market  quo-  tailer',  which  would  undertake  move-  banks,  trust  companies,  insurance 


PRICE:  100  and  Interest,  Yielding  3G 

The  above  Bonds  having  alJ  been  sold,  this  adver¬ 
tisement  is  published  as  a  matter  of  record  only. 

Graham,  Sanson  &  Co.,  Limited 


agement.  higher  price  levels]  as  before  noted,  the  price  has  "1-  gundpoint  of  style,  economy  and  by-  /o"  ih®  securities  taken  ov^r  by  the 


85  Bay  Street,  TORONTO 


37  James  St.,  S.,  HAMILTON 


$500,000 

THE  PEDLAR  PEOPLE,  LIMITED 

8'(  First  iclosed)  Mortgage  Bonds 

Hnteil  .liniiiar.v  I'l.  HL’I.  Hue  .Ijiiiuar.i  Isf,  1923  lo  1911.  Iii(ere>.|  iia.vnhle  .liiiiimr.v  l«t  biid 
.liil.i  l>l.  Iiiteresf  iiiiil  priiieipiil  p.i.Hihle  al  Hie  Saiiilaril  Bank  of  (  aiini?ii.  Hsliiiwa.  or  at  Hie 
|iriiiei|ial  braiieli  of  llte  Sl4iiitlar)l  Bank  in  Alonfreal.  Toronlo  or  AA  iiiiii|ieg.  BeileiMiiiilile  in 
wliole  or  in  part  af  102  nnil  aecrmil  iiileriM  on  an.v  inleresi  dale  on  .ind  after  .lannar.v  I'M. 
192:5.  Th*‘  longest  nialnriHey  lo  he  redeeiiied  firsi  if  all  ontslandiiig  Bonds  noU  redeeined. 

Trustees 

Xalional  'Frust  (’ompanj%  Limited,  Toronto,  Onl. 
lionds  can  be  reRisLered  as  to  principal. 

All  legal  .mallei'  ir:aii\c  I"  tiii.'  i.',-iic  will  be  pas.'^cd  upon  by  .Vie'.'!'.  Il((lil('n  A 
Mui'fiocb.  apd  the  booK.s  of  I  he  ('((tnpany  have  been  au<|ilc(i  by  .1.  .1.  (•larKc.  (.'liaT- 
tered  Acconnluiil. 


ht  develop. 


j  ready  recovered  from  1*4  to  2c, 
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The  Laurentide  Company 

Limited  ‘ 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


LOOK  FOR  OHTER  [FRANCE  WILL 

PKPER JURKH  SOON 

Rpiirnal  o(  Uiisino'Pts  About  I  lll■Uwlllli■■ 

tYbriiarj  is  tixporf  Vipw  J 

CANADIAN  PULP 


Rriirwal  o(  BnsinPMs  E\ppf(**d  About 
I  Kphriinn  is  Expert  \irn  n 
'  Inl.S. 

I  Xf^v Voik.  Tbat  1022  will  fice  do 
'  startlinj;  flpinanrl,  but  ihiii  a  renewal 
;  of  business..  Fan  •  bp  expected  about 
February  I  says  the  monthly  busi¬ 
ness^  review  of  Tbe  Paper  and  Pulp 
i  Industry,  the  bulletin  of  the  Ameri¬ 
can  Paper  ami  Pulp  Association  to 
,  iU  members. 

I  "With  a  total  production  of  palter j 
I  of  about  r>,;i00,0fM)  tons  for  the  year 
!  l!)21,  as  compared  with  an  actual 
produclion  of  7.2:{4,600  tons  in  1920. 
the  paper  industry  seems  to  face  a 


OPPOSE  TRANSFER  I 

u.s.^TsraviCE:  The  Spanish  River  Pulp  & 

American  Pulp  &  Paper  Ass'n  Object  j  Tty|’*ll  ¥*  •  1 

''  Ij  raper  Mills,  Limited 


lA|jM||n  !  American  Pulp  &  Paper  Ass'n  Object! 

•  ^  to  Interior  Oepartmeni  I 

CANADIAN  PULPi  •  ^"7..  | 

^  i  of  congres.sional  committee  hearings 

- 1 -  on  the  nation’s  forestry  problem,  thej 

Under  Normal  CondiHona  Im- i  Paper  and  Puip  Assoda-i 

,  J  ann  nnn  T.»..  Wk:..ki  adopted  by  vote  of  its  executive , 
ported  400,000  Tons,  resolutions  against  tbei 

Now,  Owing  Largely  to  Lx-,  proposed  transfer'  of  the  Fnited, 
change.  Has  Fallen  to  NegU-i  States  Forest  Service  to  the  Interior  !  | 
ffible  Proportiona — Demand  i»  i  J^®P^''tment 'from  the  Department  of  > 
Certain  to  Grow.  !  Agriculture.  h 

______  Since  1919,  the  A.ssociation  has;, 

A  KiirnKisine  reversal  in  the  condi-  !  advocating  a  comprehensive!  i 


THE  FOUNDATION  CDHPAir 

LIMITED 

engineers  contractors 


Hydraulic  and  Stean, 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  F*icrs 
U  nder  wate  r 
Construction 


222  ST.  JAMES  STREEl 
MONTREAL 


41  •  1  *  At'  I  A  c  1 1  rni'i  QiTi  p  rpvpr^pl  in  fh#*  f*r>Tlfli»  i  DCCu  9.n*OCarTin§  H  COmprCDPIlSlV  6 ! 

the  paper  industry  seems  to  lace  ^ X,mTu,n  forest  policy  to  assure  ai 

cer  am  increase  in  produc  ion  during  ^  continuous  supply  of  rav.  material 

1922  as  compared  with  the  year  of  taaen  place  since  i,Fi.r,  wnen  cue 
I  depression  jn.sl  clo.sed,”  savs  this  Pape>' 'manufacturers  were  in  desper- :  [or  the  industries  dependent  upoii| 
hiillf'tiD  strp.its  for  their  supply  of  raw .  the  forest,  and  is,  like  the  American  i 

I  "Anv  estimate  as  to  the  total  pro-  material.  At  the  present  time  it '^e^spaper  Publishers’  .Association 

l.iiiction  of  the  year  is  of  eoiirse  ini-  would  hardly  be  an  exaperation  to  anj  the  American  Forestry  Associa- 1 
.possible.  It  woiil.l  seem  eertali,  «tate  that  the  placing  of  as  small  a  [ mn  one  of  the  in^ 
however,  that  the  produrfion  for  the  lot  as  100  tons  of  woodpulp  with  a  t'onal 

coining  year  will  run  over  the  fi.uOO,-  "'aniiliicturer  would  be  a  difficult,  i  iii«*nnw  Kein  * 

000  ton  figuro,  even  thoiigb  many  matter,  laying  aside  the  objections  of  ,  Cormiekbills^ 

branches  of  tbe  in.liislrv  will  not  he  adveise  exchange  as  applied  to  the  :  Ings  be  ore  the  Hou.se  (  ommittee  n^ 
able  to  run  their  plants  even  close  Canadian  product.  I  Agriculture.  The  future  of  the 

to  capacity,  ’^le  fact  that  a  paper  Preceding  the  momentary  |  “ePendent  upon  a^ 

mill  must  run  well  up  to  capacity  to  «f  «'«'•  '  TrTf  n  f  from  our) 

make  a  return  on  the  investment  in-  l^rencl.  paper  industry  submitted  to  orests  and  paper  companies  have; 
ih-.i  ti.,,  moo  ..  ill  he  nne  many  sacrifices  to  assure  its  needs  led  other  Industries  of  the  country 


Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


-.ASiOCIATlQNr— 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


make  a  return  on  the  investment  in-  j  /  ^  i  a  *u  i  i  ‘  •  <•  *1 

ih-.t  fHn  Hi->o  .viM  he  nno  many  sacrifices  to  assure  its  needs  led  other  industries  of  the  country 
nicatps  that  the  \oar  JuJ-  win  he  one  ‘  ^  ^  a  •  ^  r  a.  j.-  « 

I  i..  ...i.;.,h  i..a, ho  «nd  K  .sorted  to  many  expedients  for  in  actual  leforestation  of  cut-over 

I  "It  is  the  eon.sensjis  of  opinion  of  I’esolutions  on  the  proposed 

various  fine  paper  manufacturers  j!  j ' ,  ^  transfer  «f  the  Forest  Service  which  ; 

that  business  for  .lanuary  will  be  h  ‘’o  Ln,’  ^PP''"'es  the  Snell-McCorroick  bills, 

lather  poor  lliroiighont  the  month.  I-^  m  .‘n-froa  Paper  and. 

because  there  will  he  a  natural  hesi-  A^oeiation  "believes  that  sueh| 

tanev  to  see  iii.st  what  values  are  go-  .  "  k  transfer  will  make  for  neither  effi- 

;  terial  have  become  amply  sufficient  nnr  emmmv  hni  w-iii  ruihov. 

in;;  to  ohfJMn  m  the  market.  As  soon  ^  ,.,iriTKn«  ciencj  nor  cronomj,  nut  ^\iii  lathei  j 


MONTREAL 


!  DOHINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  p.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  IIK-LSCH  OFFICE  AM)  WORKS: 
Lneliine  Locks,  P.lj.  Toronto,  Otfnna, 

r.O.  Address,  Ittuiitrcai,  I'.Q.  and  Winnipeg. 

I  Sales  Offices:  SInntreal,  Off  a  to,  'inroiito,  Winnipeg,  Regina, 

|i  Ednioiitun,  >ancouvur. 


CONSOimilTEg  tSBESTBS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonviile,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manuffict urers  of 

cGtton  fabrics 


wif;  III  omaiii  III  iin-  tiiaihci.  niiuii  .  ,.,,rrpnf  need<i  I .  .  .  '  ’  I 

a.s  Ihe  market  .ihow.s  sign.s  of  stabil-  ”  “  j  so  di.sturb  the  present  development  j 

I  “I  ily.  however,  there  will  inobahly  be  Pulp  From  German. v.  :  of  forestry  and  the  working  out  o? 

a  renewal  of  bu.sine."K  which  ought  to  jp  .u  der  to  better  describe  actual  |  forestry  problems  that  Ihe  industrie.i : 
I  come  about  the  first  of  I 'cbriiai y  and  coniliii<in:<.  it  should  be  noted  that  upon  the  forests  willj 

;  extend  well  into  the  summer.  recently  the  I’reneh  Government,  I from  such  disturbance.’  | 

"'t  he  mills,  liowcver,  a^r  not  anti-  havii;-  been  previously  approached  ■  ■  — ■  - -  I 

i  cipating  that  for  the  year  1922  they  in  that  mnnection  by  a  committee  of  am  ■ 

are  going  to  have  any  startling  de-  paper  manufacturers,  opened  tiego- 1  |  |  iQ  ^111 

,  maud.  The  tissue  iiaper  manufae-  fiation.s  with  Germany  through  the  4*n  I  /\r  nanm 

tnrers  figure  that  their  lui.'^^iuess  this  Kejiaialioiis  Commission  with  a  view  Vtl  I  kllv  Qt  pApLD 

I  year  will  tic  about  9d  per  cent.,  to  secaring  a  regular  supply  of  VUUfcfcUw  Ul  I  ni  kli 

'  whereas  the  writing  and  criver  paper  woodimlp  and  sulphites  to  be  applied  .  ,  - - - 

j  I  maniifaetiirers  estimate  that  their  on  ac' oiint  of  reparation  dues.  ’riiejl'RI  Represent  Three  >!o>l  linpur!,- 
‘ !  biisihesH  will  be  alimit  XU  per  cent., !  comiiiiiiee  was  lisked  for  an  estimate  I  flut  Inferesis  of  F. 

il _ 1  .U-  1 _ I.  .......V..  ...ill,,  *1...;..  4.....rlA  '  llldlllkift  .  i 


COMMITTEE  TO  AID 
SELLERS  OF  PAPER 


ant  Inferesis  of  F. 
ludiisin. 


j  I  and  Ihe  book  paper  mills  that  their,  of  ttmir  irade  needs  from  German!  llidiisirj. 

li  business  will  be  abdiii  70  per  cent.’’ |  boiirc-s.  and  they  furnished  the  Gov- j  steps  have  been  taken  fur  the  es- 

,|  -  - -  ernment  with  the  following  f'g«ros  |  ^ahlishment  of '  better  relations  be- 

‘  MflDWAV’C  ryPflPT  'IrA  V  I  ‘ho  hityers  ami  sellers  of  raw 

1 1  NUnWAT  5  CArUK  I  ]  IfiO.O""  tons  woodpulp.  bO.OOO  tons  n,a«erials  for  the  paper  mills  bv  the 

1  nin  n  niiinii  I  oiiirn  I  "ohlei'bed  sulphite,  15,000  ‘ons  1  commillee  to; 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


PULP  MUCH  LOWER 


hlraoh.a  «.,tphll.:.  In  dll.  couriin  ,nV„  „„„  important, 

the.  rt'  parafion  <  onimission  notified  >  _i„_„  f_,. 


KRAFT 


WRAPPING 

SHEATHiNG 


PAPERS 


France  that  Germany  actually  held 
month  of  Seiilember  (ju.onu  tons  of  inilp  at  their  disposal 


interests.  The  plans  for  siieh  a  joint' 
commitlK'e  have  been  under  disriis-, 
aion  for  several  weeks  between  Ihei 


Since  the  month  of  Seideniber  (ju.oou  Ions  of  inilp  at  their  disposal  .  ,  ,  ,  .  .  .V 

there  bus  been  noticed  a  steady  im-  for  early  shipment.  The  paper  .syn-  "ceks  between  the 

provenient  in  Ihe  wood  market  in  dicale  w as  duly  informed  thereof  and  I  Fulp  As.sod.i 

.Norway,  and  the  prices  have  gone  requested  to  report  as  to  what  dis- I  ‘h*'  .National  Association  of 

slowly  upwards:  but  lliey  are  still  a  position  should  be  made  of  Ihe  avail-  i  ^'^terial  Dealeis.  ^d  the  As- 

gooil  deal  loo  low  to  leave  Ihe  sellers  able  iiislalinenG  After  eaiivassing  i  ^“‘^  ‘ition  of  American  Woml  Iiilp 

any  profit.  .Meanwhile  demand  is  ps  members,  it  was  found  by  the  j  •*;  An  early  date  « ill  be  set 

evidently  incK  using:  partly  on  ae-  .syndieale  that  barely  5,000  tons  couW  ' meeting  of  this  Joint 

leoiml.  ot  Ihe  pu'seni  siliiatiou  of  1  !,<•  absorbed,  and  that  must  be  wood- 1 ‘h*^  meber.'i  to  l  exue- 


‘xeliairge,  and  partly  on  pulp  1  pale  mecaniquel. 


sent  the  paper  amifaelurers  have"' 


eoiisideralde  .qiianlilies  have 
sold  diiritiK  reeeiil  moiillis. 


|ba\('  been  sold  011  a  price  basis  of 
I  JCIl  lo  J2I2  for  7-incb.  Those  coii- 
I  Iraets  have  been  paid  cash  a!  Ih(' 

[  close  of  tbe  (b'als.  .'swi-deii  lias  also 
'  lately  sfdd  quite  con;  iderable  qiiaii  - 
tilio;.  for  imuicdialc  deliverv.  ami  I 


While  present  conditions  are  con- !  ‘•f'''"  chosen.  Ihe  American 

leieri  oiiite  excentional.  if  will  nev-  .  Peper  and  Pulp  Af^^ueiBiinn  rom- 


I  account  of  Ibeir  specifications  Ihe  While  present  conditions  are  con- I  been  crioscn.  1  lie  American  | 

I  .Noi'wegian  e.vporicr!-  Iiavc  not  pro-  sidered  quite  exceptional,  il  will  nev-  i  "P*'  Pulp  Af^^ueiaiinn  rom- 

i  filed  so  niiicli  b.v  Ibis  iiiiprovemeni  crthcless  require  a  pronounced  re- !  f'ttfP  "'iH  he  heailed  by  S.  .“S 
j  as  comiiai'i'd  with  llieir  (  oinpelitors  vival  of  Irade  to  induce  a  renewal  of  i  Roger.s,  vice-president  of  tbe  (Tieni- 
mii  neighboring  coimlrios.  .And.  Just  importations  lo  any  marked  degree.;''’'''  Paper  .Manufacturing  .)  ompanv  1 
I  In  tbe  moment  llieie  .'^^eems  to  be  a  it  is  estnialed.  however,  that  where-  [  Holyoke  as  ehairmaii  and  will  alsoi 
j  little  stand  still  on  the  market.  as  the  ilemand  for  imported  sulphites  ^  include  |{.  S.  Hateli.  of  tbe  Hamers-' 

I  In  spill' of  the  vei'j  poor  prospects  I  nia.v  nof  assert  itself  so  soon,  there  ' 'p.v  Maniifaet iiring  Company  of  New 
'ill  the  beginning  of  the  year,  qiiife  is  iMiiind  to  be  a  .steady  and  growing'  York,  and  (.rellet  CoIOq.-.  president  ^ 
eoiisideral'le  qiianlilies  have  been  demand  for  woodpulp.  of  Which  i  Of  Di'l  Collins  Coniiinny,  Pbila-! 

sold  during  roceiil  moiillis.  l'■|■oIll  I'niHce,  under  normal  conditions,  im  ■  ' delphia. 
j  I'mhimI  il  is  reported  that  Ihe  total  ported  lo  the  extent  of  .Ipproximatoly  i  "i  am  firnil.v  eonv  inerd  that  there 
I  export  of  sawn  goods  from  I'inlaml  j  Icu.uou  Ions.  I  are  great  opportunities  to  establish, 

this  year  will  come  up  lo  from  I2U,-  j  The  (’iinadian  iiroduel  has  come  lo  hnjfor  trade  between  buyers  and 

!  oou  to  trtU.uuu  slaiidtiids.  For  ship  .  be  regarded  vvilb  niiirli  favor  on  Ihe  sellers  in  our  trade."  says  I'lank  c. 

uienl  next  year  it  is  etsimaled  that  l•’rench  market,  and  on  even  ternij  ■  Overton,  iiresident  of  the  Waste  .'la-' 
iK'lwoeii  .’'lU.uuu  and  liu.ouu  slandards  '  w  ill  he  preferred  lo  the  Seandinavian  tprial  Dealers’  Association,  in  a 

|hav('  been  sold  011  a  price  basis  of  1  pmducl.  and,  this  quite  aiiart  from  p. (ter  to  Dr.  Hu.gh  P.  Haker  khxei  u- 

,  £  It  lo  £  12  lor  7-incb.  Those  con-  |  sentimental  reasons.  if  Ihe  ex-  tive  .Secretary  of  tlio  American  Paper' 

I  tracts  have  been  paid  cn.sb  at  the  I  change  bandicap  could  be  removed  or  yp.i  j,„,p  Association,  "provided  a 

i  close  ot  file  deals.  .Sweden  has  a  Iso  .ompeiisatcd  for.  important  contrarts  j„i„,  eominilfee  i  epi  esenling  the 

'  alely  scdfl  quite  cm. ride, -able  quail-  for  Irade  requirements  extending  jn,p,.pjqp  ^,111  approach  tlm 

fitto:.  lor  immedMlc  delivei.v.  and  lover  a  tenn  of  .veais  may  be  .see.nred  !  in  the  proper  spirit,  and  l.a.i 

w  ill  attain  to  an  export  .pianlily  lor  ,  for  (  anadtan  arrount,  in  spite  of  ,  my  opinion  on  the  .gentlemen  ap-  , 


'•oni  letter  to  Dr.  Hu.gh  P.  Haker,  ki.xei  ii-j 
ex-  tjyp  Secretary  of  tlio  American  Paper 
and  IMilp  Association,  "provided  a 


will  attain  lo  an  export  uuaiility  lor  1  for  (’anadtan  arrount,  in  spite  of 
the  year  of  [.uu.uuu  :,landard«.  Hut  present  conditions  of  supply.  This! 


broiigbl  no  profit  lo  .ipplics  iiarticnlarly  to  woodpulp.  F11- 
III  Ihe  contrary,  they  lure  importations  of  sulphites  are 
eat  los.ses,  likely  to  stand  at  :ju  per  cent,  and 

p  imirkoi  is  strong  IT.  per  cent,  for  iinhlearhed  tind 


the  sales  have  broiighl  no  profit  to 
Hie  exporter.',,  011  Ihe  contrary,  they 
liave  suffered  great  los.ses, 

Tlie  wood  iiiilp  imirkol  is  strong 
and  prices  are  firm.  .As  usual,  jiisl 
before  the  Cbrisdiias  holidays  (lie  de- 
mami  tell  off  somevvhal.  On  ac- 
cniinl  of  water  scarcity  produclion  is 
being  .set  baek  ,ind  a  rise  in  price 
IS  expccied  shortly. 

riie  cellulose  market  is  not  very 
.'clivi  ,  .•illlioiigb  llicl'e  .ire  .still  soni'- 
orders  coming  in.  The  paper  mar- 
l-et  is  rallior  weaker,  especially  lor 
Ixrafl.  'I’hc  cxporl  of  pulp  and  pajier 
during  Ihe  munlh  of  October  this 
year  in  comparison  with  the  corros- 


pointed  by  the  various  assoei.ul inns. 

1  am  confident  that  the  proposed  I 
conferenre  will  be  well  worlti  while." 
"The  only  piirpo.se  of  the  propo.seil 


bleached  respectively,  in  proportiou  \  •^'’inference,  said  Dr.  Raker,  "is  In 


to  woodpulp.  j  determine  whether  i.noperation  is 

_ _ _  I  possible  between  tbe.se  industries. 

IIRI-fk  nriBBkin  !  and  no  form  of  cooperation  is  even, 

Ar  tn  UtIVIANU  DI  PUggested  at  this  time.  It  wa  - 

mii&iB  ■■■««  wise,  linwever.  to  ascertain' 

I  CHINA  HAS  DOUBLED/,!  "f  mopera- 

y\  lion  along  any  line,  which  might  be 
'^'1  taken  tip  at  other  conferences  in  the 
I'rpi.n  statistics  published  recently  future.’’  i 


PAPER  DEMAND  BY 
i  CHINA  HAS  DOUBLED 


it  aptiears  that  of  late  years  there 
ha;  been  a  growing  demand  in  f’hina 
for  paper.  Bel  ween  1913  and  1920 


MONTREAL 


TORONTO 


WINNIPEG 


iiondiiig  month  in  1920  and  I9i:!  has  of  the  foreign 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  S44-5-6  MONTREAL 


hem  ( uujuil ities  in  inclrii' Ions) :  ,pioaucL  prariic 

,\!el lie  Ions.  1921  1920  irii.'j  : '913  the  value  ol 

Wood  pul)),  dry  .  ,5X2  1,051  92.‘>  7,169.255  Ill 

Wood  pul|i.  moist .  29,1190  24,113  .’M.iPiO  yf'r''  “S" 

I ’olliilose,  dry  ..  6.!MS  16,521  20, 25^  •''‘"'nghai  is  th 

(’olliilose,  moist . ,U|  ''1'!“^'  absorbed 

Printiirg  paiier  .  2.1)22  ll,60!l  8.673  '"'"'O"  ta<’ls  "oi 

I  Wnipping  papv'f.  5,149  3.681  7,808 


product  practically  doubled.  In  '  qi 
1913  tbe  value  of  the  paper  imported  fl 
was  7,169.255  Haikvvan  taels:  while 
Iasi  year’s  figure  was  T  4, T 59.186.  '  , 

Shanghai  is  the  principal  market..).^”''' 
having  absorbed  no  less  than  8.1  ‘  Frcji 
million  taels  worth  last  year.  Tien-  , 
tsin.  which  uses  most  of  the  com- i 


PLAN  HUGE  WATER 
POWER  DEVELOPMENT 


f<)iiMdland  <<nvt.  \cgutiafiiig  I'or 
'cation  of  '235.n00  Horse  I’owcr. 


EUROPE  ABSORBS 
OWN  NEWSPRINT 


.  .  1-  u"  ♦  /  !u  '  '  St.  Johns,  Nfld. — The  Nevvronn'l- 

tsin.  which  uses  most  of  the  com- 1  ^ 

t  '  A  £  aa  J.  '  land  <.iO\ernment  is  nceotiatin;;  wuh 

nioircr  kinds  ct  printings,  comes  next  *  *  ttrui*  ^ 

!  w  ith  Just  over-a  millon  and  a  half  ‘h'’  Armstrong.  'yU'l^orth  ‘ 
tads.  Fanton  tal»cs  considerably 

les.s  (817.0011  Uels  last  vear).  and  and  Railway  (  ompany  with  recarn 
Hankow  imported  direct  less  than  "  previously  announced  projed 


Dfyden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  Builcmno  -  Montreal 
^  manufacturers  op 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  ST.  GABRIEL  DE  BF?ANDON'- 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

v.^sr;w^iATION  «  * 

Lumber  -  Shingles  -  Boxes 

General  OfRce:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 

^^r■ - -nr:v-:’ - :’ - ;;'5=r='i  "/vF;  ■  ■ 

-=^■^--1.-  -  -rrr-r- . .  „  .  , 

Clarke.  Brothers  Limited 


ESTABLISHED  1S77 


I  ■  w....  ......w.  •.■.II  iihree  hundred  thousand  taels’ worth.  , 

■  .  -  Dairen  generally  takes  much  m.re  1  ment  totalling  2  jo.oou  horse-power  on 

,  In  view  of  the  recent  controversy  |  t'lan  her  last  year's  supply  of  40,791  coast  of  New foundland.  This 

vvilli  respect  lo  the  importation  of  P'eiils.  which  cost  530.000  taels,  and;  utilized  for  the  ostablisii- 

newsprint  into  the  Fnilcd  States  '  Antun.g's  share  in  the  trade  was  only  paper  mill  with  a  tapacil> 

from  ICuropean  countries,  the  fol-  i  Jnst  over  a  half  of  the  amount  she  newsprint  daily,  a  fao- 

lowing  table  of  production  and  con-  look  in  1919.  but  the  whole  of  South  t<ii'y  ft"’  melting  aluminum  with  a  ca- 

siimption  of  paper  in  the  principal  'lanchuria  Is  a  good  paper  market,  parity  of  15.000  tons  yearly  and  other 

Kiiroiipan  coimirics.  coinpilod  by  tbe  -'s  to  the  principal  sources  of  sup-,  industries. 

newsprint  iiianiifacliircrs  of  Hie  I'nit-  ;  O'y.  last  year’s  returns  placed  Japan  The  associated  companies  have 
cd  Stales  and  snlmiitlcd  lo  the  Sen- I'"  the  premier  posjtion.  with  ship- '  asked  that  the  Government  guarantee 
ale  Finance  t'ommiticc  will  be  of  in- '  ""'"‘s  atuounling  to  3J9.297  piculs.!  tpp  interest  on  l.OOO.OOU  pounds  at  6 
'tPiesl.  The  table  is  given  in  tons:  .'allied  at  3.802.987  Hk.  taels;  the  .  per  cent.,  with  a  sinking  fund  of  one 

Oipa.  i,.' r.'risiimpUon  i:x,-,'..>s !  I’niled  States  being  nexf  wxith  ' 194,095  '  ppv  cent,  for  17  years.  If  the  coin- 

i-Hl'll!!!)  piculs.  Valued  at  2.874,791  Hk.  taels:  nanics  and  the  Government  reach  an 


In  view  of  the  recent  cont rovers v 


The  associated  companies  have 


The  tabic  is  given  in  tons:  .'allied  at  3.802.987  Hk.  taels;  the  .  per  cent.,  with  a  sinking  fund  of  one 
Oipa.  i,.' r.'risiimpUon  i:x,-,'..>s !  I’nilcd  States  being  nexf  wNth  ' 194,095  '  ppv  cent,  for  17  years.  If  the  coin- 
’I-Hl'll!!!)  piculs.  Valued  at  2.874,791  Hk.  taels:  panics  and  the  Government  reach  an 

!  'is.-,!ert.)  i:,r,,,VH')  lollowed  by  Sweden,  which  supplied  agreement  it  is  expeete.i  that  a  ses- 

.  .  .  im.)),..,  m.-v,  1X2.835  piculs,  valued  at  2,128.806  !  s,j„n  i^c  legislature  to  do  with  the 

:  :  :  No'Tay-  '•'’>•>->26  picuis.  j  matter  w-iu  be  ea  led  before  the  end 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Xv^'.  Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ceina.cl€L 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL.  TORONTO.  HALIFAX  &  NEW  YORK 


'  iMhfi  sfnit’s  .  .  11(1, tHxi  ji(i,(h''ii .  ^ Lr»50,56b  Hk.  tacls;  and 

!  — •  '  Great  Britain.  60.567  piculs,  valued  at 

■  il'”"''  ■  ■  M'.'p.poo  '■...■•■.•vKi 159  478  Hji.  taels.  j 

I'hc  cmnbiiicd  needs  of  Kngland  i  _ _  ! 

1 riHIlKK  lIKrilKSESTS 

i'l,"  ,L„o.  lo-  liic  I'l,,.,,,...  I  “•  i 

»  oniiuittoc  states  that  Canada  in  !  '  iotoria. -- Directly  and  indirectly  I 


of  this  month. 


COPPKK  SI  KIMAS  HAS 

BEK>  -MITH  KEDH  ED. 


The  mc.uo.andu.u  lo’  flic  Finance  I  1 

<  oniiuittoc  states  that  Canada  in!  '  ifloria.  —  Directly  and  indirectly  I  Recent  reports  would  seem,  to  indi- ^ 
1929  produced  sligiilly  in  excess  of  j ‘'"'b*'''  industries  of  British  Col- ,  catc  that  the  copper-  nielaL sales  have  ! 
■ '1.3.  CoK'  n-  ncvvspr  III.  Ordinari-|  represent  nearly  half  the  trade  been  rather  heavy  and  inasmuch  as) 

ly.  about  80  p.c.  of  Iho  Canadian!'*”’’  '’onlmcrce  of  that  province.  In  !  production  of  the  red  metal  as  the, 

)>ape  ris  .shipped  to  the  Fnited  i I  hey  produced  nearly  .$93,000,-  result  of  shutdowns  ot  various  im- ' 
Slates.  w  orth  of  commercial  material, :  portant  companies  w-as  reduced  to  a 

' _  i  and  it  is  estimated  that  this  year  will  j  minimum,  it  is  believed  lhat  the; 

Mtl  l'lltl  HOltkivc  ' $100,000,000  mark,  copper  surplus  is  insignificant  in 

r  iiAci’i'v  HI '  Yhcre  have  been  1,400  logging  *  volume  as  compared  with  six  months  | 
\  II  .vt  1 1 1  m  1 1  t  I,  operations  in  the  province  during  the  ago. 

Iroquois  I'alls.--.\n  the  iiiachiiics I  past  two  years.  340  saw  mills,  100  j  jt  therefore  believed  that  prirc.'i.' 


'Ojxircx.  iim.  MIC  v  rtic  luai  -."OV.CI'U.VUV  ui  »uuu  n*ouuci»,  I  o,.  of  the  copper  companv  should  f.n- 

the  .AWtihi  is  prelly  well  assured  of !  and  over  20.000  men  were  employed  ;  prove.  Under  these  circumstances 
a  lull  ilciiiaii.l  tor  i-oiiiniic.l  full  ca-  to  produce  this  enotmous  quantity,  i  ^4  w'oiild  not  be.  surprising  to  see  a 

pacity  oiicrations.  - — ^ ' - -  much  more  active  huytng  power  dr-  | 

la  the  p.inipment  no'v  in  use  is  one  est  in  the  'vorld.  and  which  is  stated  velop  for  w  ell-scasonccl  copper  I 
new  sprint  marliine  w  hich  is  the  lar.g-  to  he  giving  excellent  service.  I  shares. 


F.RWEAVER  CORE  CC 


LIMITED 

fKMW  WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAL 
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P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


STUDEBAKER 
CLOSES  BEST 
YEAR  OF  HISTORY! 


SAY  CANADA  SEE\ 

EXP  OF  DEPBESSIOX. 

Toronto.— In  a  review  of  indus¬ 
trial  coolitlops  and  the  outlook 
for  1922.  in  the  .tanuary  issues  of 
Industrial  Canada,  the. '  official 
publication  of  the  Canadi.an  Manu¬ 
facturers'  -Association.  150  prom¬ 
inent  Canadian  manufacturers 
taken  an  cHttimis-tic  view  of  thp 
'situ.3tion. 

It  Is  the  opinion  of  the  roa.lority 
that  Canada  has  seen  the  worst  of 
the  depression,  and  from  now  on  a 
slow  blit  steady  improvement  i;- 
anticipated 'Estimates  differ  larpc- 
ly  according  to  i>T)bs  *f  industry, 
as  to  when  nonji!’!  activities  "in 
be  resumed. 

In  jomc  industries  the  change 


ATLANTIC  SUGAR  REFINERIES. 

I  [MIXED 

ST.  JOHN  -  N.B. 


Gen.  Offices  ;-211  McGILL  STREET 
>10NTRE.\L 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  Pr^ 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


I  Company  Sold  66,500  Cars  With  I  It  is  the  opinion  of  the  roalority 
Gross  Approximated  $95,-  ibat  Canada  has  seen  the  worst  of 
[  000,000,  and  Goes  Into  1922  drpi  cssion.  and  from  now  on  a 

,  |n^r^gestFm.nciaiPc«itfon 

i  in  Its  Career— -.fcatned  ly  according  to  times  of  industry, 

1  Per  Share.  *  ;  as  to  when  norpi-tl  activities  "ill 

- - —  be  resumed. 

New  York — On  December  31.  last,  I  In  joidp  industries  the  change 
Studebaker  closed  the  most  success-  j  for  the  better  has  already  taken 
fill  year  in  its  history.  'Vhilc  final  i  place;  in  others  the  turning  pom* 

figures  have  not  yet  hem  tabulated.!  is  placed  about  .March  or  .April. 

.  gross  for  the  ye.ir  will  show  ap-  in  a  limited  number  no  apprecia. 
proximately  .A9,S.0fin.ono  Yhe  com-  ^  file  betterment  is  expected  until 

pany  sold  about  66.500  ,-.a is.  I  fau  High  freight  rate®  nid 

I  Previous  record  .vear  in  ,.;ros.  loisi-  Iqw  prices  for  agricultural  prnd- 
ness  wa.s  ?20, 552.000  m  jo^o  and  in  .  yefp  are  regarded  as  the  principal 
number  of  cars.  6-5, sg5  in  1916.  v  liPii  obstacles  in  the  w.av  of  a  umre 
company  lurned  out  .a  lar.gc  amount  •  rapid  recovery 

of  war  business.  !  I 

Studebakei  goes  into  1922  in  the  !  _ _ _ 

.Strongest  financial  position  in  -g- 

histoiy  It  has  on  hand  between  |  MT  |  nilOT 

.«g.O00.O0o  and  59.000.000  cash  and  1  |fl  11 I  _  I  |1|J^  I 

owes  the  banks  nothin?  A  year  ago  "  v 

cash  account  stood  a  liitlr  over  $!.- I  ArAAAA 

000. 000.  but  against  this  the.  company  V  U|  IIU  V  Uli  I  I  lUI  I 
owed  the  b.inks  $5,500,000.  Instead!  WllwVw  W  IlkWwIxU' 
of  being  a  borrower.  Studebaker  is; 

to-day  a  large  b-nder  of  money  1  AAAPITA  4  AA4 

In  tbe  first  nine  months  of  1921  1  |^n|Jr|  I  M  /  I 

the  company  earned  a  net  of  yo,641.-  ‘  I  I  W  I  V  ft*'  I 

000  after  depreciation  and  taxes,  or  -  - _____ 

the  equivalent  of  $1.5.21  a  share  for  —  /i  coi/5~'7ea  a  •  .  girr/ 
the  $h0,0iui.ooo  common  stock  after  I olai  9^10, <04  Agisfnsl  .pl-rU,' 
preferred  dividends  Mith  various  712  in  1920  —  Estates  arscl 

charge-offs  to  be  made  at  the  end  of  Trusts  Under  Admini^itralion 

tbe  year  the  lull  twelve  months  r„_j 

should  retiini  better  than  $1$  .a  share  co- 

for  the  .tnnior  issue.  During  the  Amount  to  iboo5,/Ui»,bc/— — 

last  thice.  years  Stndeliakcr  has  Old  Board  Re-elected. 

doubled  its  common  share  capital  - 

the  increase  from  $30."O0.000  to  $60.- '  Tb.it  the  Montreal  Trust  fompiuv 
lino. lino  including  a  $15,000,000  stock  ha..  cn,ioverl  another  satis I'acioi y 


MONT.  TRUST 
SHOWS  RECORD 
gPR0nTS1921 

Total  $216,754  Against  $I-'>0,- 


STEEL  CANADA 
ACC.  WILL  BE  i 
INGOODSHAPEI 


I  Reason  to  Believe,  When  State- i 
ment  to  Dec-  .XI  in,  Thatj 
Earnings  Were  Sufficient  to 
Meet  Dividend  Requirements  < 

!  Whilst  Addition  to  Surplus 

j  Has  Been  Made. 

!  The  last  fiscal  year  of  Ptacl  of  I 
j  Canada  came  to  an  end  on  December ! 
jr.lst.  so  that  detailed  results  of  th#| 

I  year  1921  are  not  yet,  available  and  I 
j  it  will  probably  be  some  time  yet  be-, 
fore  they  can  be  known.  I 

I  .Meantime,  it  c.in  be  said  that 
;  whether  the  .surplus  is  np  or  down.! 

as  compared  with  a  year  a^;o.  the! 

'  change  will  not  be  great — which  I 
racan.s  that  the  coinpany  w  ill  stin  he  | 

,  found  in  .splendid  positiiin.  1 

1  There  is  reason  to  think  that  ea,rn-i 
j  ings  liming  the  first  nine  niontbs  .af’ 

I  the  ye.nr  "ere  equal  to  divirieml  re- 
j  qiTrement.s.  a  st-rlement  hann?  been 
j  made  .at  Toronto  some  time  since 
j  that  they  wore  well  in  excess  there-;! 
I  01.  without  taking  into  i  unsideration 
I  allowance  for  dciirc.ciation.  This  bf. 
ling  the  ra.-'-e  there  would  remain  to' 
tbe  considered  onl.a  the,  final  c(uarle,r| 
i  of  the  year.  1 

!  The  concltision  reached  from  the' 
ilorcgoing  IS  ihal  m  tlie  worst,  carn- 
j  ing.s  coiibi  not  have  fallen,  far  short 
■  of  dividcnil  requirenicnis  for  the 
yc.ar  anil  at  the  best  Ihev  wrre  not 


712  in  1920  —  Estates  and ' 'i'v.dcml  requiremcnia  for 
Trusts  Under  Admini^tralion  , 
and  Bond  Trusteeships  Now  "  \'i  1'  1  *  s  ■  1 

Amount  to  .$535,709, £87--  .  ' ■ '»n  Ins- 

05,1  n  J  D  I  ,  J  I  V'*  deprcs.sion  which; 

Old  Board  Re-elected.  !  began  in  mdur-tiy  in  r'2i'.  ii  woiii  i 

-  I  have  I  a.nscd  no  .'Uirpnsc  it  the  mni- 

Tbat  the  Montreal  Trust  t'ornpiuv;  pan.v  had  been  compelled  to  cjH 


;  dividend.  The  record  earnings  ou 
the  old  capital  for  a  full  year  were 
I  *9.667,125.  or  $27.66  a  share,  in  1915, 

Hraiy  rrodiicfi«ii  Schcdnle. 

j  .''tndebnker  is  now  opcratiug  its 
j  South  [lend  plan*  at  capacity  Ils 
ipioduction  schedule  calls  for  S."00 
cars  this  month.  7.7t'(»  m  T'chruarv, 


year  is  ciident'cd  in  ibr 


npim  surplus  to  a  considcr.ililc  ex¬ 
tent  to  meet  ilii  idcnils.  hen  the 


port  of  the  company  for  the  twc  iir  j-eport  made  its  appearance,  howcycr. 
month?  ended  rtfcember  31st,  I'U'i  .sii.-rifpoiders  of  Hie  company  were 
.submitted  at  the  annual  moeUng  teli;  delighted  to  find  that  .an  aildition  of 
to-da.'.  jio  less  than  $51,5.66:4  had  been  made 

The  net  pofits  foi'  the  pencil  i,-,  siirplns.  bringing  the  lolal  of  that 
auioiiiited  to  .?216  754.  the  UrgeH  m  amount,  to  $*,740  !*66--and  ’ha*  he 


history  of  the  company. 


cars  this  month  7.700  in  rcbruaiT.  amount,  added  to  $150,712,  reprosent- 
which  contains  two  holidays,  and  in  .  ..a  , 


fire  showing  this  surpiiit,  the  com 
pany  had  written  off  $6.52.25-5  -a, gainst 
cxce.sidve  cost  of  cou:-lrui  tiou  duriu? 


00,1  to  S  -500  in"  yhaicb  This  means  balance  in  profit  and  los-s  aicount  |  exce.sidve  cost  of  couc-lnu  tiou  duriu? 
a.  minimum  production  in  ihe  ciir-  ,  forward  from  December  dlst.i  that  year. 

rent  quarter  of  23.7liO  cars  a  new  '  «  ''imi  available  for  d  ,  M'hen  it  began  l.o  be  lecognue.l 

three  months'  record  Frevious  ic-  ff'!t'>'‘on  of  $567,166  from  w hich  the  1  that  1921  would  prove  a  '•  ovse  year 
cord  was  in  the  second  quarter  last  follow  ing  appropriations  were  made  I  than  192"  m.any  iarge  sharcholdcis 
year  when  22.3fi-'>  car.s  were  made.  I-hvidend  at  the  rate  of  10  p.c.  ■  nnticipatcil  a  considerable  fdlliug  off 

The.  third  quarter  of  last  year  ran  P'*''  annum . $|oo,00(  during  the  yc.ir  and  the  opiniou  wa;. 

slightly  under  22.boo  Production  "'a i  laxe.?  reserve . . .  12,771  expre.^t-cd  tb-tt  it  would  be  quite 


in  the  last  quarter  approxim.atcd  11,-  .Aicoiin*  subn.  .tlctrill  t  cntcn- 


PROFESSIONAL  CARDS 

H.  Victor  Bayley 
and  Associates 

99  James  St  *  3Iontrral 
T«f*pbot]«»i  Main  71^0*71^1 

Consul  tine  Fneineers 

<  ivil,  ^lerhanlc-al. 
ElectricaJ.  Induetrial  ond 
Findlurtion. 


NcGIIBOl,  MITCHELl,  CISEIAIII,  MrOBUGIU'  j 

tm  !| 

W  K.C-*  T?  G  L. 

A  C  ha8«-C'sF$nin.  ^ 

trrolM  M:r)ox3palLK.r. 

GiibTT.  S.  K  | 

Plsrre  F.  Csys’^lTi.  K  ^  .  M  F.  'L'-pIte  G  P'H  * 

R.  C  Dsm^rp  I 

ADV^rATES.  BAKPr?TBRF.  ET*’  j 

HffVal  TniP*-  Chambers,  107  Ft.  j 

BpII  T-»I.  :M  S‘''«0-70.  MOr^TREAl  I 

YEOMAN,  CALEY  t  RUTLtDGt  I 

R.  r.  TEOMA.V  _ 

a.  Mel,.  DALEY  r 

J.  E.  RrTLEn&B 

BABBISTEBS  A  SOLICITOES 
TramwsT  BuildioK, 

HALIFAX,  >,  S. 

SOLICTTOB*  rOB  THE  H»L?r5Y 
BELIEF  C  oaiMISSfOY. 


j  L.  R.  STEEL 
i  SERVICE 
rCORPORATION 


6"it  cars. 

I  As  Sliidebakcr  only  turned  otit 
11.666  cars  in  the  first  quarter  of 
I  1621  a  miniinnm  prodnctinn  schedule 

I  of  23,700  rp,..  ID  htp  pic.seni  qnar- 


j  nial  Fund  . . 

otit  leaving  a  balance  carried  ftorwa 
of  .*2.52  692. 

lule  .Material  locreiise. 

lar-  jijr  Herbert  f*.  Holt,  the  Fres 


tei  means  an  inirc.irr  of  consider-  in  .iddvessin,g  the  meeting,  slated  that 
ably  more  than  in,  p stocKhold  t,„nnes.s  of  the  Company,  iii  an 

ers  .should  hate  pleasant  re.admg  tn  ,Dont?.  had  shown  matcri.-l  in 

.Ipiil  whi'P  Ibr  quarterly  siatciiirnt  ...li,,.  .ha,  «  loi- 


i  satisfactory  if  the  compan.'  erily  lo;  1 
2  06i|,in  1921  "hat  it  gained  in  1926.  leav- 
<t  01  ing  it  where  it  stood  a'  flic  end  of 
11919  when  the  [iiipiu.?  amounted  to, 
!  $*  19.5,j62, 

blit  Siimr  I  titavurahle  rartnrs, 

that  I  (n  the  fil.?.  half  ot  1921.  ii  wj.i 


the  t'lirines.s  of  the  Company,  m  an ;  ihouc.ht  ih  n  lo  theend  ol  1922,  V.iiai 
ilrparimcnt?.  had  shown  matcri.'l  tn  pr-s  would  piolialdy  have  rcf.i.i\ croii 


LIMITED 

IXVTvSTyiE.NT  SEtlRniEh 


Fxer  uTivE  061  ir.ES: 

Pnom  264  Rnr«|  Blok  Bide  .  Tnrnilo.  tin* 


BRANCH  orrici  ?; 

.*  Ih? rto  1  K  ■  •  I  h  '  nr  r 

C  a  I  g  3 1  \  1  yr,  n  .i  r.  >. 

Erincri"”  |')ini. 

Hr*  roliimhini  V'rhdv.  .1 
\’3ni  '^uvF>r  <  >•  t  $1 

Vii  tot  18.  n.at  •  s-.Y 

MoiiMohS5  Fort  \i'thf 


IS  made  public 

111  1621  only  two  quanlit.v  prodm- 
ers  ot  automobdc.s  showed  an  in¬ 
crease  in  number  of  cars  sold  over 
1926  These  were  Ford  and  Stiide^ 
baker  Studebaker  r.tii  29  pc  ahead 
1  he  indu'-try  .?:■  a  whole,  excluding 
f'ord.  ran  !'•  pc  behind  1926  Ip 
other  wonl.-;.  Studebaker  s  rafm  of 


crease,  pointing  out  ihai  esfAie..  and ,  snffiricntly  to  insure  the  earning  ol 
irnsi.s  under  administration  .iiid  dividends  m  full  onie  more,  s,,  that 

Irurdeeships  for  bond  issues  ii<  n  to-  these  wmild  only  have  to  lie  paid  out 

tailed  $.5?,.5.7n9.ltg7.  an  incresi'  dur-  of  surplur  tor  a  rel-itlvely  short 

ing  the  year  of  $16", 446, .520.  xvh  b.  in  period. 

view  of  depressed  biisine.ss  vondi-j  Those  wh'i  are  clo-e  to  the  mau- 
tions  genevalli  w,ip  coibsidereii  very :  agenient  of  iii»  company  refrain' 
gratifung  from  pffenus  definite  new.  for  ihe 

1  he  elcrtiop  of  directors  for  the  ciirrcnl  year.  An  linl a\ Ota ble  fi  ,i 


129  and  the  foi.il  of  other  en«iiinc  re.it 


in  the  ord  Hire  for  biisinc!-,?  as  a  whole  is  found 


Brendou 

>*  4  q  t  1 

IV  mnip?g 

>r,,  BnifJ.TTirU  ■ 

s'ir  •  $j  t  ^1  I  •] 

Kif  d'-ri'-t-'ii 

S  n  ti  V*  n  J 

Mon 'ton 

T'*i  ••ptri 

N..'»  n  So.., I.  1 

\A  n.t  Tr.l'-nt-» 

Halifax 

llUleSFtf 

fintertoi 

t  t'.K  *  n  S«'>'4n«J 

E*i  ar*ford 

Q  } 

( 'ha  til  a  Ml 

Mon»v*al 

44n|l.\-hurv 

4.^11^  bre 

Ilamiltop 

Sh^rbrool?  '• 

Kins  ?t  •n 

Thr^^F  rrivFi's 

m-iker.  omitting  lord  66 

Holder?  of  Coin  III  op. 

Frohibli  Ihe  lai’esi  indiiidual 
holdet  of  .Sliidehakci  lonimoil  stork 
to-day  c  \\  (  luiraiii,  foriiKil.v 

head  ol  Cepeial  Miuorc  and  now  pn 
;  idepi  of  imrani  .'loton.  Hm  hold 
mgs  .li  e  lind,  J  s'lMid  lo  a  ppro-,  | mat  e 
6.'.  non  hai  c-.  I'l  prr ,  entins  ap  miest- 


Hoard,  composed  of  the  follow  in? 
gent If.ipen.  being  re-clerted 

neibri't  Adair,  .1  C  Aldirri.  A  .1. 
Hrown,  K<',  l.eovge  ("averhid,  Hon 
N  I  lin  y  .  Hop,  R.  Daiid'i!  and.  I'. 
Iion.ildsoii.  C  H  Dugean  Sir  ller- 


i.ie  follow  in?  ,n  Ihe  i.dijeed  yield  of  wlieat  in  the 
eted  I’ra.irie  I’rovinces  in  1921  and  in  ijic 

•Mdirri.  A  .1.  cone'derable  rrdiiciion  In  ihn  vain* 
iverhid,  Hon  .if  fann  produels.  Another  nnfavot  ' 
ill!  and.  I'.  C.  a.blr  factor  is  found  in  the  difficuliy' 
ran  Sir  Her-  e;,pcripnced  tn  bringing  wages  m  ihei 


.660  ono  \\  lictiin  all  of  this  j  epi  c 
.‘.epts  a  personal  invrslinenl  of  \||- 
Diirani  oi  is  ui  part  the  property  of 
Durant  vioioi  ?  has  pot  beep  di' Hir¬ 
ed 

Ihe  .siiideoakev  e  .late  js  a  large 
holdei  of  Studebakei  compiyp  slock 
despite  the  f.scf  that  two  of  Ihe  lead 
mg  members  of  the  ftliidcliaker  fam- 


Hm  hold  beri  Holt,  F.  F  .Inner-.  F  M  tiolson.  building  Madrs  .uid  on  the  railways 

ro-,imaip  5' m.  Molsnn  .Maepherson.  f  C.  .\eill,  into  line  "ith  the  gfuciai  downward 

n  iniest-  I'  Fei'e.  Huch  Faion.  larnesRed-  revision,  thii  phii  ui?  huildiiit  oper¬ 
and  $5,- j  luond.  F.  \\  Ro.vs.  Hon  W  H.  Pa'S'.  ;  a'ions  under  a  liaudicap  and.  ma.iu- 


,A  Haig  ikim.?.  Ptuarl  Sliatliy,  Hon.  1  tainiiig  freirhi  rates  at  a  high  point 


slniepl  of  \||-  '  i-iiieaton  White. 

the  property  of  A'  a  nicpt.tng  of  diiector  held  im 
at  been  di'iilr-  mediately  after  the  sha  1 1  holders' 
meeting,  the  follnwin?  ofioiis  wrir 
late  is  a  large  re-elected. 

coninion  stock  C)i-  Herliert  ,s.  Moll  I'l  c -nlepi , 
woof  the  lead  A,  ,1,  Hrown,  k.l'..  Vice  t'l.sidcnt. 


Hoth  these  fa'iors  are  disadvani  i^- 
r'ous  In  Steel  I  ompany  of  I'aiiada. 

Forl'in-iiely  for  shareholders  of 
Steel  ol  I  .1  pa  da  the  <  ompany  i,.  in 
such  a  sivoug  position  iliai  ii  <an 
very  well  e,|(|iire  a  few  years  of  ex- 
ccpiional  hardsltip.  uiiw.cicoipe  as 


F$r.ABLIsHr;D  1*49. 

Bradstreet’s 

Off;e»e  Thioughe’it  th"  Civiligcd 

Vy  oi  H. 

OS  FH  ES  l\  C  AX.AriA 


ily,  founder;;  of  Hie  comiiany.  3vith-  Holt.  A.  .1.  Hrown.  Is 


Hxeciiiiic  Committee,  Sii  Herbert  j  ||,c,sc  mav  lie  on  the  other  baud,  it 


C  H.  CAHAN,  K.C.  j  | 

Barrister  and  Solicitor 

Y  RAN  SPORT  ATIO.N  BUILDI.M  * 
lib  St.  James  St.,  MoottMl, 

Tel.  Main  1J58.  __ 

CONSULTING  ENGINEER  ,1^ 


Alta 

F^fnirtntrtP.  Alt^. 
FulKax. 

T.»n4$4tn.  ftnt. 
iMtane.  Ont. 
Jolin.  ^  ^ 


fla  niMton.  Ort. 
Toronto,  Ont. 


F^pulotlofi  frYi4ne«9  l».v 

x#»ar«  of  xlRF.fyNijq,  ronurlf Dttoufi 
onil  wxork. 

eiOHN  A.  FULTON 

Superintendent  -  MOVTIIE.A  I, 


“ — 1|  George  Lyman 


DeGASPE  BEAUBIEN 

Power  Developments 


Phon»M  11249 


IPiirr.  d  .Armes 


EXCAVATION 

of  all  kind- — Foundations.  Dams, 
r.iUroads,  Canals 

G.  L.  CAMPBELL 

COMR.ACTOR 

324  Bea-er  Hall  Hill  I  rto-ri,  f.07 

yiOATREAL. 


I>  SUB  ANTE  BHOKEB 
!  pwis  Hide.,  17  {*4.  ,lobn  Si. 
FIFE,  LIFE.  MARI.NE,  .44  4  I- 
HFM,  .4FT0M0BlLt,  ET4. 


PATENTS 

TiT ARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

UESIGNUO  RefelSTrwrc  IN  *LL  CO*^4T<»'E3 
TECHNIC-^t  •ND  industrial  FtSCXP  R 

HANBURY  A.  BUDDEN 

A^^OCATf  RegoU  S-PAT-Airr 

Cf*BLC  NO.  1814 

*CDRES3  712  DFI'MMOND  Bl93 
enEVET'  MONTREAL 


drew  from  any  parlinpalion  in  its  c  f-;.  Nein.  George  l  ax-ihill.  F.  G, 
management  peieral  year.?  ago.  ],on.ald.?nn. 

•  harles  .'I  Schwab,  head  of  Ihe  Uctli  •  _ _ _  _ 

leheni  Steel  (  orporstion.  i?  anotliei  «  ■  ■  ^  — 

iarcc  holder  of  Slmleliakei  shares  |l  A  I  IQ  QQ1J»LQ 

Probahty  onr-ihird  of  Studebaker  lUIJf*  m  1 1 WW 1  W 
common  i?  m  Wall  Street  ■  WWW  w 

..z  a:  ir;.  ;i'. ;  PDIPF  AnVANPF 

pres.sed  any  desire  to  he  leprescnted  '  I  IwlwL  rww  W  nlwwL 
on  iv  hoarri  of  director,?  He  and 

.Mr  .'?rhw.ib  arc  more  than  r-atisficd  Q|  IITT  IIIOTIITIFR 

with  Ihe  record  the  company  ha,?  I  JIJ|  I  T  JIIX  I  I T  I T  M 

made  midf  r  it-^  preFopi  official  f.rm  W4|wl  I  k  #wWl  ■■■■# 

iM  ,  _ 

Siiid*  baker  ha.?  cut  prices  m  line  i  .  i  d 

r'  with  Cither  autoinohile  niauufarlur-  Lompwny  in  txcepnonal  roiltion 

IT?,  hut  with  reditcpfi  ror.it  its  mar-  Apart  From  Any  Possibility  of 

gin  of  profit  iiiidei  the  new  scale  is  .  Dividend  Increase — Entire  H. 

aToi'r’^co ^  Oulput  FuIly  Ab-sorbcd, 

I  a  yea  I  ago  .-t  udebaker  dealers  arc  j  -  r-  r  • 

not  heavily  Mocked  right  now  and  and  Concern  is  Fr*T  of  Senou* 

the  rretentioiif,  production  schedule  Problems.  • 

for  the  current  quarter  hat  heen  _ 

made  UP  on  orders  on  hand  and  in  i  r-  .  ^ 

.  sight  Produution  m  hednle  aDm  '  '""".T  o 

-  the  fir  t  quarter  "  ill.  of  course  de'  ‘ 

.  pend  upon  th?  manner  in  "Inch  ih"  vradualD  into  iir.estnient 

puldic  .nmes  into  the  market  ,^,3  .  ^nd  tie  current  wtpk  has  wit- 

a  nse  of  srvpral  P'‘‘jnip, 

I  — - -  I  4  Jiaj  Rjjise  Itirideud. 

I  "I.N>IPE.4»  ELt4  rPH  In  some  quarters  the  ris?  in  the 

Thf  follow  ins  are  the  gross  and|  block  is  interpreted  as  .in  expres.aion 
net  earnings  of  the  tVinnipeg  Fvlei  of  the  belief  that  heil-re  a  great 


I,  I'easp,  jp  fi..,,  .iiffi.  iiK  ir>  discern  manv  fav- 


F.  Neill.  George  (  'a,<-i  hil1.  F.  <i.ioiabjr  farlora  and  many  imlh  aiii.ui? 
tiald.ann.  tli.al  the  situation  is  more  likely  to' 

- - —  —  I  jpij.roie  wry  r-liorily  than  to  heconie 

AnUAMPC  HOLLINGeTaIMS  ” 

’RICE  ADVANCE  keplac^sa.  rand 

IITr  IIIOTItItR  Mhile  many  repcMts  haxc  been' 

JIJI  I  f  Jll^l  I  p  IP  II  ;  heard  rereiitly  irga.rdin?  the  plan.? 

Holl'pger  <  onsolidaied  for  in-[, 
■  I  creasing  the  output  and  estimates  ‘ 

—  •  r-  .•  1  r»  liaie  beep  made  of  a  possible  maxi-' 

Company  in  Excephonal  PoHtion !  ^  tom.  daily,  the  state- 

Apart  From  Any  Possibility  of  i  ni<^nt  madr  in  offiria]  qiuiriors 
Dividend  Increase — Entire  H. '  tha.t  the  management  is  aiming  to 
P.  Oulput  Fully  Ab.sorbed, ;  cearh  a  maxmitim  produrfioii  of  ap- 


ihe  same  period  of  1926.  .d  and  the  argument,  is  made  f-hst  |  POWER 

Not  .  1921.  Increase  there  is  small  prospect  of  any  m- 1 

Gros,?  cartg  .  .$1S1,S1S..21  '$1.286._tS  crease  in  the  dividend  in  the  near,  1.  . . 

Dli^Vn- Months  miovembernr^'"  of  an  incTcase  in  the  I '’i  iicJ^^X^dr  ZZIZZIlIZ: 

.Vet  divis.  inr.  649.419.93  1.36,511.12,  justification  for  strength  m  this  j  TLa  I 

~~  <--o™P6nv  •';^‘\«/“!th8t  3.160,666  of  thc.so  sharr.^  aro'  1  DC  / 

'  - — -  customers.  VIZ. :  the  I.;»urent»de  Com-  I  ir«j, 

M  .\>.  rEB9L  4I0ETG.\frf;  pany—the  mother  company,  which - - - '  ' 

I  PBOFITS  IXfBEASE.  owns  f.he  majority  of  i*.?  stork— and  and.  a.?  it?  output  1?  all  coatrarted'  Phoa- 

I  Toronto — incre.ase  in  imofitr;  of  Sbawinigan  'Water  Power  Com-  for,  will  not  siifer  from  industrial  d®-  Uptown 

|. 542  6/11,  p.  reported  by  the  Canada  fF^uy.  pression.  Its  dcvelopnieni,  was  made 

'  Permanent  ilorigage  t  'orporafion.  for ;  These  two  companies  are  under  at  an  unusualy  low  cost  so  that  its  ,  MtCH.yEi 

1  the  year  1921.  in  spite  of  the  depres-  i  contract  to  take  the  nuipu*  of  Laur-  shares  should  take  a  high  .standing  in  moE  M«RK.  RECO  A  siDVEY 

'  Sion  in  imsinete  and  the  scarrity  of  fntide  Power  Company  a*,  the  water-  the  secuniier.  market.  :  _ _ _ 

money  for  loan  purposes.  The  profits,  ''vheels.  at  a  definite  price  and  atstiiC  ^  year  ago  or  more,  the  prospect-Sj 

.  .'or  the  I'car  amounted  to  $S96,3«6.  hut  j  intervals  leading  to  the  absorption  were  con.yielered  good  for  a  5  peri 

!  the  .gam  is  offset  by  tbe  merser  with  "f  t-be  entire  output,  w'ah  b  is  now  be-  cent,  dividend  w-ithin  a  few-  years  to;  .C'lFKJI  .iX  4'.1V  CO.  H.4S 

!  the  London  and  Canadian  during  the  leived  U>  be  16.5,066  h.p.  come.  During  the  year  the  bonded;  fi04)D  PEOSPEETS  1 


-1  -  IT  f  c  •  '  prox'ma'eiv  7,66u  tons  daiM.  when  a 

and  Concerni*Fr<M^of.Senou»|’„„  hcdro.eicctrm  energy 

Frobkms.  •  Ip,  asEured  1 

-  I  At  the  present  tinie.  th?'  gold  mine  I 

'  For  some  time  past,  the  floating  on  the  Rand  still  occupies  the  learl- 
I  supply  of  Ltiarertide  Power  has  been  !  ing  position  of  the  world,  but  a 
going  g-radiially  into  iir.  estnient ;  Dirertoi  of  Hollingf-v  predieft,  that 
,  hands  and  the  rurrent  week  has  wit- :  his  company  will  assume  this  posi- 
nessed  a  rise  of  .several  points.  '  finn  in  1922  if  their  plans  are  c.ai- 
I  4  -Mav  Raise  Pirideud.  I  ri^d  into  force. 

,  „  _  .u  -  -u  '  If  II16  eapar.ifi  of  (.660  ton.s  daily 

,  In  some  quartet^  the  ns?  m  tb^,  becomes  established  and  figuring  ou 
I  stock  is  interpreted  as  .in  expres.sion  1  average  of  $s  ner  ton  a?  against 
net  earnings  the  IVinnipeg  Flee  of  the  belief  that  «  Sreat  pf  'fron,  J6  to 

trie  ICMlway  , '0  for  November,  and  ength  of  *  me  the  stork  wl,l  he  on  a  f 

for  the  e  exen  months  ending  No-  -9  per  ren  .  divided  ha--,s  but  >n  pp,,  would  indicate  an 

3ember  36,  i.,2i,  as  compared  with  other  quarters  this  view  is  disregard- i  *9O,6u0.606  a  x-ear  as 


BRANSONS 


YELLOW  TAXICABS 


When  You  Want  Service 
Make  It  Known 
Call  BRAMSONS 
On  The  Telephone 


*^Use  the  BeU 
to  SeW* 


9^ 


J. 


W  hile  Others  Wait — You  Sell ! 

by  Long  Distance 

A  LADDTN  rubhed  his  lamp  end  summoned  anyone  to  bis 
-^presence.  The  same  thing  is  being  done  ta-rlay  —  only 
^yaddin’s  lamp  has  changed  to' a  telephone. 

Call  the  man  you  long  to  do  busines.s  with,  by  Long  Distance, 
and  he  is  virt.uallv  in  your  presence  when  he  lifts  the  receiver 
to  listen.  Practically,  you  are  face  to  face.  Long  Distance 
makes  him  more  accessible  than  if  he  lived  next  door.  The 
man  you  might,  hesitate  to  borrow  a  monkey-wrench  from  gi-eets 
jrou  cordially  ^vhen  you  call  him.  Fl/hile  other*  ce«l  their  heels 
in  outer-offices,  waiting,  you  sell  him. 

He  IB  In  a  receptive  frame  of  mind.  Hi*  ifarJosity  is  appee.led 
to.  He  realizes  the  conversation  will  be  brief,  and  lets  down 
the  barf.  And  where  a  salesman  knows  his  goods  there  is  some 
thing  in  tbe  tones  of  his  voice  that  carries  conxiction — puts  over 
♦he  deal.  Your  goods  go  through  doors  that  were  formerly 
elcsed  to  them. 

Because  of  the  very  low  rates  on  Sta- 

tinn  to  Station  calhs  after  S.30  P.M.  Every  Bell 

F, veiling  and  Night  calls  by  Long  Dis-  iSr  Telephone 

tance  are  being  used  more  and  more  In  JEOa  ^  *  Long 

for  business  purposes.  It  only  requires  \\» 
a  little  planning.  Station 


Electrical  Energy 


RELIABLE  rOMT.NCOLS  rMIMlTED 

5.1  46,  Hydro-KIcr-  A,„M„4.lr  f.,r  ..,r  24  Appre.lm»<rl,  .100.- 

trfr  Power  pInotM  bottrtc  per  day  niid 

ar<l  Ipcge  Steam  avpry  dny.  Pio  re,  *'^6 

plan*  Reaerrc.  atrlrttna*.  for  all  parpoara. 

FOR  P04VFK,  LIGHT  A.M>  OIllFR  riBI'OSES 
Beiierafed  and  IMsirihnted  by  the 

MONIREAl  LIGHT,  HEAT  S  POWER  CONSOLIDATED 

M^nijfacturliu;  anU  nisiilhoinn 

at.  Vnr  neeiDCNTIAL  anO 

GAo  ccMMeRctai.  148*8  Dual  Service 

Inqtiir-F  R^'fieealrd*  Addremi  to 

^tes  JFor  mwer  Bid  ,  W  < 

1>|.  MaiD  4010a  Moutren). 


Lf-w  Rates  For  Service 


i  compared  with  the  prf-.'cnt  lair  of 
'  OXPT  .*12.666.6(111, 

'  5\'ith  rc?aii|  to  tlm  stock  mavk?’, 

'  cnfl  of  HolliiiE;?!.  it  i:  Ica-rncd  that 
the  dirccfur.i  and  i.licir  immediate 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  F^adfic  9vher« 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  eomfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
4  trust  to 

[CANADIAN  PACIFIC 


HYDROELECTRIC  POWER 

A  doniinan*.  factor  of  fhe  wondciful  induslrial  de¬ 
velopment  of  the  Province  of  Quebec,  is  its  abunidant  .sup¬ 
ply  of  cheap  hydro-elcc.frit:  power. 

Th**  large  developments  oi  this  <-.oinpany  place  it  in  a 
ettong  position  to  supply  the  requirement-s  oj  mdustiy. 

Manufacturers  looking  for  n^w  .sites  should  investi¬ 
gate  (owns  wherein  ‘‘SHAWlNlGzXN  POWER  ”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co, 

POWER  BUILDING,  MONTREAL. 


'  4  .\>.  FEIOL  yrOETGAGL 
I  PROFITS  IX  BEASE. 

I  Torou*o — .\n  incre.-isc  in  i,rofitr;of 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 

Phoa'  37  BELMONT  STREET 
Uptown  6970  MONTREAL 


nUDE  M4RK.  REG  0 


Phoa»  0  4  D 

Uptown  6970 

M1CH.4EL  MORSStN.  Pr« 
SIDNEY  r».5WT.S.  Vlc-Ptes 


^  irusi  TO 

iCANA 

m 


In  Inlqiie  Positinn. 

Thus  LauTenl'da  Power  is  in  the 


!  the  .sain  is  offret  by  tbe  merser  with  if  fbe  entire  output,  w'ab'b  is  now  be-  cent,  divulend  within  a  few-  years  to;  .L'lLKlt  .iX  4'.1V  CO.  H.4S  reason  is  that  inany  companies  that 

!  the  London  and  Canadian  during  the  leived  to  be  165,066  h.p.  come.  Durin*  the  year  the  bonded;  4i0f)D  I'EOSPECTS  FOB  IW'JS.  have  been  makini;  tbeir  owu  can? 

.  evar.  resolution  indicates  that  In  Inlqiie  Positinn.  indebtedness  w-as  increased,  so  that,  ■>-o,.k_in*eres*l  in  close  touch  fTom  American  «'an 

1  the  capital  stock  w  ill  ,  become  $106  Thus  LauTenl'de  Power  is  in  the  I  it  is  impossible  that  the  prospectii  Tor  j  ‘  ^  '  h  t'"  Com-pany.  American  Can  h.as  a  work- 

j  par  instead  of  the  present  $10  par.  uniqiie  position  of  haring  pracDeally  the  increase  are  somow-hat  more  re- 1  the  .kmerirjn  (  an  belieie  cayntal  of  close  tia  $36,666,660.  in. 

Diridends  are  paid  at  the  rate  ot  12;  no  mechanical  or  labor  troubles  on  mote.  In  any  event,  the  situation  isj  will  show-  :.iibHt.anttal  inerv-ase  in  the  six  years  ended  r>ec.  3lst,  1920. 

per  rent.  A  balaiiee  of  $271.1-36  is  j  it-s  hands.  It  needs  no  power  line  of  in  every  w-ay  enronragiti*  and  the  |  earninizs  over  1921.  One  reason  for  its  surplus  ar.ailahle  for  the  erm- 
I  earned  forwaW.  compared  withj  consequence,  la  in  no  danger  of  mak-  Stree*  expresses  no  surprise  at  tbej  this  iorecaal  is  that  coasaracrs  ba?-e  mwi  .lock-  was  equivalent  to-$45  a 
i  .51.54.776  3  year  ntp.  j  inc  bad  debt.s,  has  no  oomp“titors  strength  shown  by  the  stock.  j  only  smaJl  stocks  on  hand.  Anoth-  r  share. 


li 


_ _  THE  nNANClAL  T1ME3.  MONTREAL,  JANUARY  21,  1922. 


UNION  BANK  STATEMENT  REVEALS 
CONDITION  OF  SOUNDNESS  DUE  mmfsM 
TO  CAREFUL,  PROGRESSIVE  POLICY  iS-iSS? 

In  anticipation  of  the  re-election 
of  the  present  Board,  I  have  been 
authortzed  to  say  that  it  is  the  In¬ 
tention  of  the  Directors  to  choctse  as 


Confidence  in  Canada’s  Economic  Future  is  Keynote  of  Addresses  at  57th 


Annual  Meeting  of  the  Shareholders  of  Union  Bank  of  Canada  -Directors  aucceedinK  Presi^nt,  Wr.  w. 
Uratined  at  Banks  Strong  Statement  Revealing  Exceptionally  Liquid  j  Presidents  of  the  Bank.  Mr.  Allan 
Position- W.  R.  Allan  Elected  President,  and  H.  B,  Shaw,  Vice-President--  yan/Xwe.7 s^^'ce^a^ 
Memorial  to  119  Devoted  Officers  Who  Gave  Their  Lives  in  Great  War  Will  U"*^  lately 

Conjoin  the  Memories  of  Heroic  Men  With  the  Highest  Class  of  Service  to  business  experience  and  capacity. 

Needv  Human! tv  office  of  Pre.sident  there  is 

»'<cvay  nomanicy,  .  ...  j, 


business  experience  and  capacity. 
In  the  office  of  President  there  is 
no  doubt  that  .Mr.  Allan  will  find  aj 
field  or  preat  iisefiilness  and  that  hej 
will  therein  accomplish  very  much| 
for  the  ffrowth  and  prosperity  of' 


IV.  R.  ALLE>' 


these  mes  haive  %eein  sreatly  enhanc¬ 
ed  Yfy  the  acaTcIty  of  funds  which 
should  be  available  for  capita]  pur¬ 
poses.  The  grroat  withdrawals  of 
moneja  placed  by  Foreign  Investors 
on  farm  loans  have  mnterially  re¬ 
duced  the  supply  for  fixed  capital 
purposes.  The  result  of  this  has  been 
that  a  heavier  burden  has  been 
thrown  upon  the  Banks  until  money 
for  fixed  purposes  at  terms  of  year.s 
become  available  again. 

Staff. 


i  Our  Staff  now  totals  2,d80.  of 
!  whom  1,.588  are  male,  and  S22  female. 
[  Again  I  have  pleasure  in  testlfj- 
!  ing  to  their  zeal,  and  to  tlie  satisflac- 
!  torj-  manner  In  which  they  have  per¬ 
formed  their  duties,  as  w^l  as  to  tiie 
loyalty  and  devotion  which  they 
I  manifest  at  all  times  in  the  service 
I  of  the  Bank. 

I  It  is  with  regret  that  the  Staff  of 
the  Bank  learn  that  owing  to  his  re- 
I  moval  from  Winnipeg.  Mr.  Galt  is 
j  about  to  retire  from  the  Presidency 

meeting  of  the  minlshcd  puichasing  imwer  in  the  unti M he  finances  of  Europe  ai-e  re-  VV.  R.  ALLE.N  j  pLiUon^°PreSeJrsincrihrBa^k 

rannda  wa.s'  held  at  Uic ‘ILd'Sfice  l"r’tJu,r  “ JS’VfSat  our'  impoidfsItoVa  Bank.  I  have  H.  B.  SHAW.  !  Tw^nilpef hf  "  TtTs  ?a''rt^v 

;;=biJZian^= 

rb^o  iueteu.  in  the  large  ga.heriug  $2^  0% Otfr^s  Tl'st  ^  h:Tm%Hrg^o\hrp:;ition"d^nity:  iHictoria.  Sr.  Mr.  continue  as  General  ilanager  :  Uou  that  we  do  to-day.  His  ideals 

W.  K.  Allan,  H.  Balfour,  G.  .M.  speculator  intelligence  and  energy.  1  most  j  Galt  remains  a  member  of  the  Board  P“  "imj  he  has  held  for 

Black.  M.  Bull.  K.  L.  Drewry.  D.  N.  was  foreseen  by  your  hoard  and  ex-  The  financiil  conference  now  in  ^im  every  success  andj„t  Directors.  Past  six  years.  jl  mke  this  opnorttmitv  of  Publicly 

i-innie.  A.  Hitchcock.  .1,  H.  Hough,  ecutive,  and  a  cautious  and  conser-  .session  iHSerh  cm  srnos^^  for  imny  years  to  come  j  _ _ _ _ _  ,  acknowledging  he  d^lwhmh  we  *1 

l\.C. :  P.  K.  Keuastoii,  M.  B.  Shaw,  vative  poliey  was  laid  clown  to  gov-  slbilitics  and  we  earnestly  hone  that  discharge  the  important .  been  to  him.  It  is  ith  the  “ 

■I.  W.  Haii.ilTon,  K.  W,  S.  frispo,  J.  orn  procedure  during  the  past  year,  u.e  rrirJf  ^tsTJ  S  duties  of  President  of  the  Bank,  j  power,  but  deflation  is  a  move  in  the  commernal  soundness  lias  been  satisfaction  that  we  learn  that  be  1. 

S  Hiam.  II.  A.  Koh.on,  K.f.;  C.  A.  with  the  result  that  the  hank’s  posi-  £  such  as  to  b.  inrabom  Ihc-  stabB-  conclusion,  may  I  say  that  right  direction.  abundantly  justified.  wasifs' 

.Veci.  K.  H.  Baird.  ,1.  H.  Bourgoin,  tion  i.s  stron.g  and  conifortaJde.  We  jration  of  exchang'es  with  the  c-onse  Birnctors  are  entering  upon  i,pj,|,s  Klsewhere  Than  in  Tif  i  tv  of  oi  t  sc 

D.  W.  Biiel'ianau.  Isaac  fampbell,  K.  enter  the  New  Year  with  our  ‘he  .New  Year  full  of  hope  ami  cour-  <""•»'“*  J'  strongly  felt  that  he  cut>  cM  jo  the  incoming  President  Mr. 

f.;  M-.  .1,  Chri.stie.  S.  P,  Clark,  A.  well  ioiinded,  w'ell  manned  and  ara-itrade  resumption  of  noilci  ^  ^  ^splendid  institu-  ' the  bank,  as  far  as  U  could  possibiy  Allan,  wc  pledge  our  loyalty  and  per- 

I'liiicc  1'  1C  in,.i  I  I  i.'iiiot*  '  niv -ible  In  \vitti«!tnnci  fhe  «form«  tVi-it '  .  . tion  ca  oablc  ‘  Of'  eflbmiouK  develop- 1  I  he  ligures  this  year  aie  j;o  assist  its  mercantile  cus-  sonal  service  in  the  full  confidence 

\V  Fisher  I  \  FnsVr '  S  Fin- '  may*  loom  up  in  the  future  *  A.  settlement  of  the  difficulties  m  (.oDdUion.s  existing  to-day  1 168  '>b  compand  with  $4,406^25J -0  tomcr.sdiiringtheperiodoi’deflation.thatheisthemanfiltedtomatn- 

■  Vui'  n  vv  M  .'•.V  oo!,-  '  .  Ireland  seems  to  be  in  view,  and  this  «  *  fo.-eca.st  difficult,  hut  we  are;  last  year  an  increase  of  $441.21c.7J,  enable  them  to  pass  through  I  tain  the  high  .standard  set  by  his 


the  Bank.  I  have  pleasure  in  testl-  Klected  President  of  the  Union  Bank 


H.  B.  SHAW. 


Xer!  K.  H.  Baird.  ,1.  H.  Bourgoin,  tion  i.s  stron.g  and  comfortaJtle.  We|i,.ation  of  exchanges,  with  the  conse-  cXr^  <'nrreiit  Loans  Elsewhere  ’J 

D.  W.  Buelianan,  Isaac  Campbell,  K.  enter  the  New  Year  with  our  ship  quent  gradual  resumption  of  world  n^Btu-  Canada. 


c.;  W.  .1,  Christie,  S.  P,  Clark,  A.  i  well  ioiinded,  well  manned  and  ara-l  trade 

calder,  P.  K.  Dic  kson.  I,.  J.  Elliott,  |ply  able  to  withstand  the  storms  that  ^  settlement  of  the  difficulties  in 
\\ .  Fisher.  .1.  Frasi  r,  B.  S.  Fin- I  may  loom  up  in  the  fiituio.  Ireland  seems  to  be  in  view,  and  this 

-e  \\.  H.  (laiTiiiAJ!*,  H.  C.  (tx'is- ,  Farming  liHinsto*  undoubtedly'  ■will  have  a  most  bene- 

!"  n  Omaiio,  Quebec  and  ihe  Maritime  ‘i^^l  effect,  removing,  as  it  will,  a 


I  1)’  \iclntvre  TM-rclcod"  W*  w’l  Orilaiio,  Quebec  and  ihe  Maritime  j e'>ert.  removing,  as  it  win.  a  gradual  return  to  nor- j  labilities  Pt  t  ustomers  Under  Let-  misfortune.  By  wise  forebearaiice  j  in  conclusion.  1  should  like  to  sa.v 

.\inc\nilan  I!  OVoimell  ’  '  E* !  B*'‘->vlnces,  generally  speaking,  have  I  grave  irritation  belw'een  cqurtitions,  and  the  con-  (,.rs  of  Credit.  here  and  there,  the  bank  ha~s.  in  great ,  that  1  feel  that  we  are  justified  in 

Borne  1)  I!  Bo-S  W  H  '-Biiiin  i.-' j  Experienced  a  year  of  light  crops  and  j  ^be  various  branches  of  the  Anglo-  jj  ^.^ercise  of  that  prudence  i  .  ,  .  .v,-  c  »■.  <jn- w  )f,  m  measure,  eased,  and  in  many  c-ases  looking  forward  to  the  coming  yea: 

Xod  mion  C  It  gheirm  ^  •  viS  ha  f  marked  the  conduct  of,  ‘ total  Ihs  year  i.s  entirely  prevented,  what  mieMit  have,  jn  the  hope  of  somewhat  better 

i'Uphen...on.  t..  1).  Mtcpaid.  A.  -M.i  ,  The  Washington  conference,  too.  _ _  Compared  with  $J.45o,al1.!)a  last  . •'  -cgic  _  r.,  A _ a  n>,. 


Llement  of  the  difficulties  in  (;oDdW.ion.s  existing  to-day  i  ICS-lib  compared  with  $4,406.2.5J.20  tomers  during  the  period  of  deflation  ■  that  tie  is  the  man  fi' 

seems  to  be  in  view,  and  this  f„.y;cast  difficult,  but  we  are;  b'st  year  an  increase  of  $141,21i.70,  {q  enable  them  to  pass  through,  tain  the  high  .standar 

edly  will  have  a  most  bene-  confidence  in  our  country!  or  ft-SU/'.  it  without  any  thing  in  the  nature  of  predece.ssor. 


ilecliiiing  prices  in  all  products.  The  peoples. 


The  total  this  year  i.s  *2, 897, 82b. 26, 


measure,  eased,  and  in  many  cases !  looking  forward  to  the  coming  yea  : 
entirely  prevented,  what  niisrlit  have.jn  the  hope  of  somewhat  better 
been  an  unfortunate  situation.  'I'his  time.-.  In  the  meantime,  it  is  our 
policy  has  been  found  to  be  ennrely  dmy  to  inainiain  a  quiet  mind,  to 
justifin'I.  We  have  no  doubt  of  ulti-'  exercise  patienre.  and  W)  do  our 
mate  recovery  and  restoration  ol  share  iu  maintaining  that  confidence 
normal  conditions  and  firmly  believe  v.hich  is  necessarv  to  a  restoration 


foutlon  non.  Edward  Itrmvn,  \\  .  IE  largest  j  satisfactorily  settled  to  the  benefit  of  - 

Uirter.  \  .  .M  .  laiidler.  D^  A.  UarK.  I  LTnfortun-  ‘be  world  at  large.  |  .  ^ 

.\.  (  on-Mlon  A.  i.  ‘  lowe,  Hon  1  A..^p,y  prolonged  rainfalls;  '*’be  immediate  future  of  business  Cieneral  Manager 

leiai.  A.  De  .liwuin  n  B.  ibtibell,  |  i,arvesiing  and  threshing  I  sfems  to  be  largely  dependent  onj  O wa  Ra  nic 

U.  iBfiwrv.  A  (..  DiiiKaii.  \\.  marked  de- '  Hiese  three  imjKirtant  question.s,  and  j  ,  KCVICWS  OanK  I  Caf 

l>nnn.  H.  \\ .  bciilJii.  >\ .  i  terioratioii  in  crades  anrl  tbl^  ontcome  of  each  one  of  tficm  is'  •  .  u  ^  *u  ♦ 

V;  I  fortune.  eoniblnLl  witr'he  serious  i  awaited  w  ito  deepest  .nterest , 


.leiai.  A.  Me  .liwuin  n  B.  Htibell,  |  i,arve.siing  and  threshing  I  soems  to  be  largely 

U.  I>ACvr\.  A  (..  DiiiKiui.  \\.  suited  jn  marked  de- '  fbese  three  imjKirtant 

liunii_  U.  \\.  i-;.culin.  W .  '’-“ABsh,  grades,  and  this  mis-'‘be  outcome  of  each  < 

' I  ^■fortune,  combined  with  the  serious  I  awaited  with  dee 
•le  d  E.  I  itzgeraid  !'  G  I’ ow  h'E ,  n  prif.os.  has  brought  great  i  fbroughout  the  world. 

B.  .1.  Goiirky,  !•„  I..  Hall,  .1.  A.  Harri- 1 1. _ _ _ ,  _  .  vnvwinp  /./MTir.nrino- 


B.  .1.  Goiirky.  E.  II.  Hall.  .1.  V.  Earn-  |,ardship  upon  the  agricultural  corn-;  Anyone  comparln 

r A  \‘‘Tciiv  'onniG'  nnd  has  naturally  had  its  I  <>/  .‘-'nnada  to-day  w,.u  uuuv  u,  1  ness  conditions  during  the  year.  _ ,  !  slons.  apparenti  y  only  awaiting  re-  otuer  nominations  nao  been  recc.v- 

'■  l'  (■  I  -ivv-  "f*""  fn'bistrial  and  com-|  United  States  in  1790,  or  again,  with  |  opening  my  address  to  you  last  '  remises.  ,  moval  from  the'field  to  a  fair  mar-!  ed.  It  was  Uieii  moved  by  Mr.  At'.  \\  . 

r.nr.f.  w’' 1  ..Annnniii  v  1  VT-ufcs  ''"^'’cial  activities  of  the  Dominion,  ibt’  I^riod  immediately  following  i  j,  j  attention  to  the  fact'  The  figures  this  year  are  .'>2.031.- i  Uet,  we  were  .suddenly  faced  with  -McMillan  and  •'.econded  by  Mr.  C.  1). 

W  g’  \I(  \l  dioii  (■  II  McXau-'hlon  Vgrietilfiiral  Problems.  but  be  struck  .  entered  upon  the  long- i  692.12,  compared  with  $98r).696.61  j  los.scs  in  quantity  of  grade  owing  to  Shepard,  that  Messr.E  T.  Harry 

\  f  \  V  B  Vaa le  J  A  '  The  rC-rnmenL  .f  h!  fnaosition  under  thei  pf  deflation,  and  |  last  year.  !  bad  weather  in  harvest,  and  thi.s  wa.s  AA'ehh.  (’.A.,  and  E.  S.  Head,  C.A..  of 

1..  (•'  tr/’r-idv  F  T>'.riiell  A  1'  Par-  Pmvince«  arr.  Ucai'ina  I that,  consequently,  we  could  not  I  This  increase  is  due  to  the  ex- 1  followed  by  a  heavy  fall  in  the  mar- •  the  firm  of  .\les.5rs.  George  A.  Touche 

I  t  J’  V  fj’nUf  r  *\  T»  n  p'litPu  -ni  cni’e'  II  ifu  ^  ^  ^  *^**0111  a  sta  t  o  of  T>an  Ic-  promise  .such  favorable  results,  for  pendit.ure  of  approximately  S700,0ofi  t  ket  i»rice.  These  misfortunes,  com-  &(.>>-.  be  reappointed  as  auditors  ol 

'  ;;  ^  and  disorganization  to  an  I  Cor  the  purchase  of  properties  and  ,  ing  one  oa  ihe  other,  produced  a  the  Bank.  fCarried.i 

H  L'  p  i.i/-.  h'  \i  wl'wi  r  1  progress  and  contentment.  Jt\i4j\es  me  pleasure  to  inform  you  |  erection  of  buildings  in  the  City  of  |  particularly  (Jifticult  situation.  Noth-  It  was  then  moved  by  .Mr.  V.*.  W. 

i/*!  '  A  I  '  If'**  \  Vi  i?<wk'  V  1'^  iTialftrial  resources  we  are  not  far  .  chat  the  position  of  the  Bank  is  at  Winnipeg,  and  for  the  purchase  andjing  in  these  facts  can  for  a  moment  Mc.Millan  and  seconded  by  Mr.  C.  1). 

u** !  n  if^uc  n  i '  Yri/.i  .  >>  no.j+ !!  H11  ^  1  behind  them  and  with  the  energy  |  chc  pre*^^!!  time  a  satisfactory  one,  l  suitable  alteration  of  a  building  inlqualify  our  confidence  in  the  conn- '  Shepard,  that  a  sinn  not  e,\ceeiijie 

'•  \\-^  M  *<niith  V  11  Siith  Thoco  ^j^vorn  ^  ov erconu*.  i  and  ability  of  our  people  should  w'o  I  our  liquid  position  continues  :  Oshawa,  Ontario.  'I  he  balance  j*ep- 1  try,  nor  do  they  cast  the  slightest '  110, *^00  be  set  aside  by  the  director  ■ 

\\  IBirwyv  ^  I  hese  Governme^^^^^^^^  Relieve  iu  a  rorrcomlingiy  Lirong.  the  put  ch  i.e  uf  prope.-ri.  J  doubt  on  the  produetkm  ami  huge  I  for  the  remuneration  of  the  auditors 

I  rl.itid  A.  1  .  .  .  I  a  u  ,  1.  recovery  in  the  great  nation  |  We  have  coped  ..lucces.sfully  with  !  and  erection  of  btiilditigH  at  some  j  agrbiillhral  imisibilitief;  of  the  pro- >  of  the  Bank.  (Carried.) 

t  'p  '!V*'\vT.i.t  p  K  f  Ainu  uUii  thpir  Airvipiiii-Mrat  building  tip  in  tills !  the  frying  times  through  which  tlie  twenty-three  couutiy  pndit.s.  Ivinces,  These  fortuitous  eircuin-l  Tlie  Chairman  then  explained  the 

\\’  i  ■  \  I  wi’i  nil  i  \i  AViii.<low  i  eifxir.  'iripnfinn  tn  fho  nUiif'O'Unrf  I  busines.s  eoinniunity  has  passed.  The  :  We  now  feel  ihat  the  Head  Ofii.  e  ,  stances,  however,  l  oniiiig  on  us  when  ,  desirability  of  amending  tne  Snare- 

*  vv”’  11  •  11  ( '  '  a  Vniin''  vv'  v'  i  farmers  ainnp  niero  sripriiifi.-  linoa  Soldiers’  Aleninria I.  '  Presented  to  you  indicates  and  most  of  our  branches  are  suit-  I  we  were  rejoicing  iu  the  assiirances  i  holders’  by-laws  to  provide  for  an  in- 

\i.  J'nn  I '  vv  xmi-ip  c ''Minnhv  and  we  inav  ionic  fnrvvnvd  with  c^n.!  t'w  i- i  I"'  of  soundness  to  which.  abl\  and  comfortably  liou.sed,  and,  of  both  individual  and  genera!  pros- 1  cren.-ie  in  the  Directorate,  and  asked 

I  '*«*  Ai  ('  iiiv  T'  7*  Aict'oniiidl  c  t'idenee  tn  •in  imnrovpnient  in  c  Directors  have  for  some  timftjWe  itin  point  with  satisfaction,  and  that  our  expenditure  in  the  dif'ctton  I  perity  hi  the  West,  were  jiarticularly ,  the  Secretarv  to  read  the  proposed 

I.  S.  Mck.iithv,  D.  J.  .AU  oniu  ll.  E.  lidence  to  an  improreme.nt.  in  felt  the  diitcv  ol  setting  up  some  kind ;  we  aro-thus  encouraged  to  continue  of  bank  premises  for  the  next  few  ;  regrettable  It  is  to  be  recognized  airendin"  bv-law  It  was  then  move-i 
Mac.Miilan.  N.  ’P.  Mao.Alillan.  .M  k..  metiiods  of  cult.vatmn,  vvhich  will  be  of  Alemorial  to  perpetuate  the  mem- ‘in  our  present  careful  but  progres- i  vears  should  be  on  a  very  much  i  ha  these  .oiditions  have  ciu  sed  ,  b  A?r  Kenaston  an  rscconded 

.Ni,.holls.  Hon.  T.  f.  .Norris,  (.o...  ‘’‘’neflc.al  results  ,u  ories  of  those  officers  of  the  Bank  ^  smaller  scale.  '  1  .iMto-ulties  for  ^  to 

; . .  I  iiw.i  wi.iu,  fhp  ppoi  pf  v,np,inpHp,.  Ip  'J.?' M.irto^nces  ..n  Heal  Estali.  Sniil  In  1  dire,  t  result  iipou  financial  institii-'.bJ.  passed  and  enactod  hv  the  Share- 


mercial  activities  of  the  Dominion. 

.Vgriniltiiral  Problems. 


yone  comparing  the  condition 
iina.Ia  to-day  with  that  of  the 
id  States  in  1790,  or  again,  with 
period  immediately  following 


‘  able  the  passing  experience  to  be  _ 

■l^npriEl  ManaffCT  central  Gold  Reserve.  |  iKirne  with  equanimit.v. 

■Cncrni  iTtcinttger  AAhile  these  remarks  pertain  to  i^AnAral  Pmc^^rlincf * 

R#>vif»Wfl  Bank  YcAP  holdings  in  Uie ,  commercial  affairs  throu, ghoul  Can-i  -  ,  __  ® 

.  IVeVieWB  uaUA  *  reserve  is  $2.10t.t.00o.00  I  ada.  we  have  had  to  sustain  disap- 1  of  the  Meeting 

AVe  have  once  more  reached  that ! Oftinirnent  in  conditions  in  thel 

toeriod-i'i  w  hich  we  rev  lew  the  Banks  '  note  that  the  total  of  the  Bank  s  prairie  Provinces.  These  conditions.  The  chairman  informed  the  meet- 
operati'ons  and  consider  the  various  j  ooo  ‘  less®  I  ^  ‘o' 

;  factors  w  hich  have  influenced  bust- '  ,  gregate  crop  of  satisfactory  'linien- ■  eligible  tor  re-electiou  and  that  uo 

!ss  conditions  during  the  year.  i ‘t>te.  n  i.  ■»  •  !  sions.  apparently  only  awaiting  re-  other  nominations  had  been  recc.v- 

In  oDcning  niv  address  to  you  last  Bank  I  remises.  I  from  the  field  to  a  fair  mar-,  ed.  It  was  tlieii  moved  by  Mr.  At’.  \\ . 


Rank  I  remises.  I  jj,oval  from  the  field  to  a  fair  mar-,  ed.  It  was  tlieii  moved  by  Mr.  At’.  \\ . 

The  figures  this  year  are  •‘>2,031.-  >  Uet,  vve  were  su.ldenly  faced  with  -McMillan  and  .seconded  by  Mr.  C.  D. 


E  G.  .\lc.\l aboil,  (  .  H.  .vic.Naughlon,  .»„rieiiiiiirai  i  rn  items.  [  t,j.  quick  transition  under  the  j ,  ^  i  r  ,  ncriod  of  deflation 

L,  It.  MacN’icol.^  .N’.  H.  .Nagle, ^  J.  Al.  Tlie  Governments  of  the  various!  influence  of  peace  and  an  establish-  .i,,,.  ronseaiientlv  we  could 

c  c.  O'Gra'iy.  E.  Parnell.  A.  E.  Par-  Provinces  are  dealing  energetically  j  cd  government  from  a  state  of  bank-  promise  such  favorable  resulti 
er,  1..  .S.  Parker,  A.  U.  I),  i  a  tier-  and  scientifically  with  the  problem  i  riipic.v  and  disorganization  to  an  -looi 

mi.  G.  \1,  Ptoud.  AV;  \\  .  iMri,  S.  E,  ol  dry  areas,  and  it,  may  he  hoped  j,.ra  of  progress  and  contentment.  ft  -ives  me  nleasure  to  inforn 

:ai’,  D.  k'.  Baiikiiie,  I-,.  S.  Head.  (.  that  in  due  time  diffrcullies  which  in  material  resources  we  are  not  taiEfhnt  'Ihe  nnsition  of  the  Bank 


is  on  the  wrong  side 


kati'hewan  and  Alberta  are  believed 


year’s  operations  i  fice.  Various  tvpes  of 


methods  have  IfCen  adopted  in  o-bher  1 


Profit  and  Loss  .4('coiinf: 


The.  Chnirmau  read  the  annual  re-  ]  Ihe  vea r’s  opernn^ns  ’  Perpetual  mark  of  their  saerl..j  M*”-  ,  year.  This  is  represented  largely  .y  t  fop  Movemcnl.  |  twenty-two  Director.^  for  the 

port  of  the  I. hector, s  as  to  IOW.S.  I  s  on  hrwronrri^^^^^  ‘  .  fice  Various  types  of  memorial  Profit  and  Loss  .4(Toiinl :  !  the  .sale  of  a  property  winch  the  y.pumil.cr  Isl  to  December;  en.suiiig  year,  the  I'haimtan  to  cast 

The  Directors  have  pleasure  ,r,  '  The  folloAvinTstt^^^^^^^  methods  have  toien  adopted  in  obnerj  n,-ofits  of  .$1  342  38d  <16  after  :  T  '’"k?  P’-'.st  there  w  a.s  approxiniateh  1 76.- ’  one  ballot  for  Me.ssrs.  AY.  H.  Alton, 

ttresciiting  their  report,  showing  uic  1  i  ne  imio  ving  .st.iusiics  as  to  awe  instances,  but  it  was  yo,j,-  jjjrp,.- i  standing  indebtedness.  A  -substan-  .  ^  ^  ,,  tttorU  Hume 

■esnlt  ofth.  I.usim4  of  the  (lank  fori  tors’  view  that  .sacrifice  of  sue...  a  |  d^’d-clmg  the  usua  expenses  and  ,  ,jg,  nhtained.  and  i  ' '  1  mmi  ,  ,  ‘  niake  K  "  M  ikBi  Si^  iohn  W 

\  1  1  Nt  1.  KiOi  :  katcbf'wan  and  All)erta  are  believed  K,r  previsions,  show  i\  decreast*  froiulhtithn  Q^rMiritv  hv  u.av  m  fnu  ’  eoinpaion  vuh  ,  lilako.  K.L.,  .'i.  i>dii.  sfonn  v> . 


,1,-  y«,,r  r;i;  »pVro;  ma;;''»,:;3 

During  Ilie  year  lour  brunches  ami 
ugcncies  were  opened  and  twenty-  M.ANITO'RA. 

five  were  closed,  a;;  follows;  Bushels 

Ol'liccs  Gpened.  Acres  per  acre 

IToviiicc  of  .\l:mi1nl>:i,  one  -AATn- f \viieii I  .  2,711.160  13.3  30 

iiiiicc.  Agricultural  College.  ‘Oats  _  l.flOO.OOU  20.2  5.a 

ITovime  of  AUicrta.  one— Fort  •  Uaripy  .. .  X.Mi.OOO  31.7  IS 

McVliina.'.  Rye  ....  ISu.iMiii  13.0  2 

Norili-V)  e.bi  T.  iTitorb'.s.  one  Fori  i'|;,x  ni.oO"  7.2 

,  SASKATCHEAVAN. 

lirili'.-h  Ci'.liimliia,  one  t  oalinoni,  , ,  _ , 

Wheal  .M.ihl.noO  E).,?  ISO 

BliU  cs  (  lascd.  Oats  _  1,903, OiMi  34.9  171 

|■|ll^lllcl■  Ml’  .Nova  Scoiia.  our  Bi  i’-  Barle.v’  ..  ,7|o,0oo  21.6  13 

'Vick.  Bye  ....  106,0(10  IS.2 

.•'I’oViii  c  lit  Giiiai  io,  ;,i\  Bun’ll  fa  i  Fl;i\  _  ."TO.ono  6.8  3 

i<:  |i!  0.,  I  loMi  y  w cod,  Jmliaii  Hivcr.j  AEBERT.A. 

'.hai  .  !d,  .Miimc  'im  aad  .to.  .Ann  at  t.a66„34'(  12.9  ,3S 

“'■'"V'  "  i  Oats  ...  2,719,000  32.3  87 

waor.  to.pd.to,  iMvi.more.  I --v. ,  ,,,,  ^ 

l  .-mu,  .\Ic.  onmll  and  .-Aomcr.scl.  '  ,  ,  yj,  , 

I’lovmcA.  of  to.Hc:. tolmw  rm,  speii 
F’:1c:.ki;;.  liii’cb  Hi!!  ;,  (  arniel,  Dc  , 

viar  l.al'.l■.  .vi’ijci’.  I’'ii!:liam  and  ’Aca-j  .AtttiHI'.tiA  PE. 

Iai,d;.i,  'Wheat  .  I!l.o38,700  14.4  271 


nature  should  be  marked  by  some,  !  ih®  security  by  way  ol 

corre.-iponding  service  for  the  pooq '  Y^ar  of  ?2t)1 ,4a2.'4,>-  3  he  net  ,  ,jjg  jg 

of  hiimmiUv  iprolils  ui'e  16.i9'/e  as  against  20.04%  I 

'There  vvai  initiatixl  hv  our  Gen-  '  General. 


ly  of  mortgage  ft 
quite  iindoubied. 


lil’iti'  h  t.'oliiuilna 


Acres 

per  acre  Total 

;  AVI  (Oil! 

.  2,711.160 

13.3 

36,058.428 

'  Oats  .  . 

.  .  1.900,000 

29.2 

55,480.000 

1  Bariev 

8.611,000 

21.7 

1 8,285,000 

■  Rve  .  . 

,  .  ISU.IMIII 

13.0 

2,340.000 

Flax  . 

9l,(i0" 

7.2 

656,000 

SASKA’n  HEAVAN. 

Wheal 

.  1 1 .761 .000 

1 5.3 

180.000,000 

;  Oats  . 

..  1,9113,110(1 

34.9 

171,115,'MtO 

Barle.v 

.610,0011 

21.6 

13.284.000 

B.v  e  .  . 

196,0110 

18.2 

.”..513,000 

iFki'.  . 

....  570.000 

6.8 

3,876,000 

i 

AE11EI 

IT  A. 

1  \Vh(  at 

.  t.566,54ii 

12.9 

.68,908,366 

'(.'la Is  .. 

2,719.000 

32.3 

87,814.000 

,  Barley 

156,000 

:’:i.6 

10.761.0(10 

Bye 

I!l5,00o 

14.6 

2,827.(100 

Flax  .  . 

90.(100 

.6.0 

460,000 

1 

AGGREGATK. 

I 

!  Wheat 

19.038,700 

14.4 

271,157.000 

,  Oats'  .  . 

33.0 

314,409,000 

Barb  y 

.  1,846.00(1 

23.0 

42,330.000 

!  R.ve  ■  • 

568.000 

1 5.3 

8,680.000 

Flax  .  . 

751.000 

6.6 

1,981,000 

oil  (tie  eomhitied  ('apital  and  Rest,  j  j  may  he  permitted  on  thi.s 


on  care,  thereby  leaving  i  .fohn  ('rail.  S.  Haas.  A.  Hitchcock,  -T. 


li.s  oect- '  t’P'PM'A  elevators.  .Vp-jS.  Hough,  K.C.;  F.  E,  Kenaston,  AA'. 

sran  the '  l3.8.nnn.ooo  bu.shel.-;  wu’uejH.  Malkin,  R.  O.  .Vlct^'ullcch.  Sir 

-rin.mrnf  I  utilnadcd  at  the  ti  i  ininals  al  F'ort '  AA'illiam  Price.  H,  A.  Robson.  K.C. , 


the  result  tlial  a  multitude  of  poo,  j  ymount  to  the  credit  of  profit 
children  were  .given  a  tuuch-necdec,  j  gq,j  mgy  account,  the  sum  being 
.so,inurn  in  the  country,  and  it  ^as  |  ^  greater  than  a  year  ago. 


felt  by  .vour  Board  It  would  he  liothi 
wLse  and  appropriate  to  make  a  lib-i 


761,0(io|  memoiics  of  our  lo.sl,  soldier  offi- ! 
S37.O0O i  cers.  The  association  formed  for 
4.''i0,0u0;  that  imriMjsc  liears  Ihc  mime  of. 


.  "1 1'Aen'e,,,.  the  Work  is  a  beautifttl  site  on  the  ’  ’ 

ariev  V.-  ^!:o  i5:3S:nS 

•  ■  r,,;gpo()  jr,  8  680  000  access  ol  the  eliy.  The  eharit-  'ihe  pe.rej?ntage  of  Quick  Assets 

;i-ix  761  000  6  6  t '>81  000  association  was  formed  and ,  to  total  liabilities  to  the  Public,  if 

‘  ’  the  laud  acquired  la  the  name  of .’,63.70  tier  cent,  this  year,  comparer 

ANliile  the  crop  year  just  past  hasjuj^,  corporation.  The  land  consists  with  54.35  per  cent,  tost  year,  ap- 
ot  lu  odiiced  the  results  hoped  for,  (,|*  ai.out  eighteen  acres.  The  ori- 1  proximately  the  same, 
idieations  atm  that  there  is  at  least  gj^g]  ^-gp  88,500.  Buildings  of,  n„,„inioii  and  Provincial  Govern- 

0  uecrease.  and  perhap.’,  even  some|  gjjyg,  $5,000  in  value  have  been  Vnf  SctmrK 


tial  amount  to  the  cri'dit  of  profit  shareholder  Ihat  al  their  annual '  dominion  interior  elevators  .and  to  that  the  thanks  of  the  shareholdei - 
and  loss  account,  the  sum  being  gathering  of  recent  years  emphasis i  l'’'''9>nal  a*  A’aneouver.  ,  be  tendered  to  the  honorary  presi- 

$400.n00  greater  than  a  year  ago.  |gj^  ujton  the  fact  that  <  anada.‘  From  the  Terminals  al  Fort  William '  dent,  the  president,  the  vtee-presi- 

Dcposlfs.  m  eoiumon  with  othei  cottuiries.  had '  amt  Port  Arthur  iluring  tin  period  dents  and  the  directors  of  the  Dank. 

The  total  denosits  of  the  Rink  arc  fxperieneed  a  period  of  intense  infla- 1  nmned  there  were  shipped  1 1  S.ouO.OoO ,  for  their  valued  services  (luring  the 
$lJ6  7‘”t  755  48  oV$18  6<)0  76n33  mq®  tion  of  values.  The  orfginal  cause  of :  as  eompaicd  wiiti  S9,('0o,000;year. 

than  hit  vear  his  was  (as  I  need  hardly  remind ;  ^he  precoding  year.  Of  the'  Mr.  Isaac  r«.Tnpbell,  K.G..  tlmn 

;  you)  the  extreme  war  demand  for  ®^9»Qunl  .so  sliiiipc.l  116, ono.OOn  bushels '  moved  a  vote  of  thanks  to  Mr.  .Tobn 
Uash  Reserves.  j  every  commodity,  the  w.a.stage  ensu-! f^bipiied  by  ilu^  Duke  route  and  Galt,  the  retirn.g  pre.sident.  Air.  F. 

Onr  holdings  of  gold  and  silver  |  ing  thereon,  and  the  high  priresi  -•'"’'kt"'"  bushels  aft  rail.  On  the  AA'.  Drr w  ry  seconded  Mi.  rampbell-s 

coin  ;iml  Dominion  notes  amount  this  cau.sed  by  that  insatiable  demand. ;  Hiercforc.  of  a  total  crop  cf ,  niotion. 

year  to  $14,229,729,33.  being  10.64%  anil  the  immense  volume  of  credit : -'8-99". Omi  bii.sliel.s  after  deducting  :  AlrCanipbell  spoke  as  follows  : 
of  our  total  liabilities  to  the  public,  established  in  order  to  provide  for  |  tieed  and  fet'd  requirciuent.s  of  40,000.- '  “At  any  ordiu-ary  meeting  thliv  mo- 
as  (ompared  with  .$18, .686, 316. 49  last;  the  production  and  movement  of  thell'iiO.  there  winild  appeal  to  he  60.OUU,-  would  speak  for  itself,  but  the 

ye.ar,  or  12.70%.  !  various  commodities.  This  inordiu-l  900  busli*  I.s  still  in  lanncrs'  hands  to  eirrumslanees  l^-day  are  so  unusual 

Oiiiek  4ssels  ‘ demand  and  this  huge  creation  ■I'*'  markoted.  plus  16.uuo,uoo  bushel.'^  r,r„rn,'oJ®in  qnnnnrt^'nf 

f  (T-  I.  A  t  ‘'‘■edit  brought  about  a  period  of  i  >n  country  elevators,  less  advances  sheuld  be  J”  ' 

Ihe  pe.rcj?ntage  of  Quick  Assets  . .  1...  nndr  Tninqi  fho  mti.,.-  a  oorooovi  the  motion  a  few  words,  however  in- 


1“  '  •  •  '  iRyc  VoisW  1,6:3  8.68O.OOO  ’7'’;  Assets^t^^^^  .-md  busine.ssi  made  .vg.iinst  the  latter,  a  conipari-  ‘*e  ‘ 

En  vim,  III  Diiti  I.  ridumlu:.  one  Flax  ....  761.000  6.6  1,981,000  able  association  was  formed  andMo  total  liahiltties  to  the  Public,  i.s  ^.g^  ft  „  as.  hovvever.  the  firui 'sou  of  the  average  prices  on  the  basis '  "‘‘.C^uate. 

.  ,  ^  n  (j,p  |g,„]  1,1  the  name  oi..s3..0  per  cent,  this  year,  compared  ,.i, Vr.  i  v,..-.hor.  m  o.  iv.w  The  T  nx 

,1  hicks.  ANhilc  tile  crop  year  just  past  hasjujg  corporatiou.  The  land  consists  with  54.35  per  cent,  tost  year,  ap- ,  ,,  .  .,  ^  ”  ''**'.''11  i  Wil'ui'ni  -ind  Pnrf  Vi-tmir  u  -  rr  m  sreat  pre 

I  ill*  iiurihM  ol  .ir.im  ii';’ ami  .i,',<  ii-  got  luodnced  the  results  hoped  for,  I  ai.out.  eighteen  acres.  The  oil- 1  proximately  the  same.  I  Jlank  that  such  an  agrceablOj  .AithJi,  a;'  com-  ,hi-ee-  Hon 

c.ii  s  ;n  operariov  ,.|  Hie  do  •(' of  Imsi- j  j,„jjf.gt|ons  ara  that  there  is  at  lrast|gjg.,|  88  500  Buildings  of  n  •  •  1  i  •  1  period  was  only  temporary  and  that 'Parted  witli  the  preceding  year,  '"'Prl'^  ,  Thomson  a 

m;,.  on  Nov  cm  be.  3utb.  .vas  372.  „o  decrease,  and  perhap.i  even  some '  g"';  /  nonunion  and  I’rovlncial  Govern-  |  there  must  naturally  but  iney.ltuhly  |  out  as  follOw’sn 

■'lie  luinilicr  ol  stalf  ■■i"plo,v!  d  at ;  jgprygs,,  j,,  , he  acreage  prepared  for!  gygyjpf,  , he  bind  The  Directors  '  meat  SeeuritJos.  i  come  a  commercial  and  firtancial  set- 1  t920  i:'21.  Deeliue,  and  wide  kn 

t’uc  <  !osc  ol  ihi.Mncss  on  NOV)  iiiiK  i’  ;  |()22.  This  is  an  eticouragin.g  feature. I  ,,i„hnrqp  810  non  f«i-  Mils  i  lioldings  this  year  aggregate  l^ack  for  which  it  behooyed.  e'very.hSeptomtmi'  ,2  73^  1.47%  13.ST7  public  affai 


3utli  ’.vas  2,"SU. 

The  mi'Ki!  iii.-ipcdiiui  01 
brandies  ami  agcii.’ies  li;is  |u 
made. 

.iOHN  GA!7I'.  IT.'Ulclit 


President  Hopeful 


l.ivcsfncU  liuliislrv. 


H'ided  to  disburse 'tlO  000  for  Musi  •*o'^*"ss  this  year  aggregate  l^ack  for  which  it  behooyed.  Overy.hSeptomiM'l-  ,2  73^ 

emorinl  It  S  take  hT  Sl-'i-9’l6.501.28.  compared  with  $8,790.-  d.usines.s  adequately  to  prepam  Ihia-^tp^v  ...  E’.ai-s 

ctuoi  .  1  1  uri  G  i  l  I  ^  636.23  last  year,  or  an  increase  this  .  impalatable  truth  found  some  'ac-!  .v,>Vmnhcr  ...2.6.5 


^towTnie  Di;.^;ra :„d  oil  .d a,  -im  m^uLn  oS; 

this  Bank  that  such  an  agreeablej  M  Hhani  and  Port  .Arthur,  as  com-  th^e.  iton  ^Kdward  Price.  Andrew- 
pertod  was  only  temporary  and  that  'Pared  w,ilv  the  preceding  year,  "ork;:  jghn  Sharpies, 

there  must  naturally  but  inev.ltuhl.v  |  out  as  follOwsn  ,hem  men  ol  courage,  w  isdom 

come  a  comraereial  and  firtancial  set- 1  t920  1921.  Deeliue,  ,,„d  w  Idc  know  ledge  of  business  and 

back  for  which  it  behooyed.  eveTy,ht>ept«ndM>i'  ,2  73^  1.47%  1-3.84' 7  public  affairs,  and  througb  their 

husines.s  adequately  to  preparp.  This  .  . -E’.ol's  1.15E.  50.19' c '  dealln.as  with  their  eustimiers  and 

impalatable  truth  found  some  'ac-!  .V,>V ember  ...2,65  I.IOt.,  45.9Fr  with  the  public,  they  gave  the  hank 


years  ago. 
was  made 
qualified 
•sucre.s.sful 


lention  of  the  proper  authorities. |  men  with  the  l  ighest  class  of  ser- j  ( g|j  $ihui1  Loans  in  Uunadu.  i  shrank,  almost  to  the  vanishing  rnclmlcd  iii  ttic '  general  fail  of  lustrated  the  stock  from  which  he 
The  outlook  with  regard  to  this  Im-  vice  to  needy  humanity.  .  j  figures  this  year  are  $3,220  -  ‘  Point,  bringing  in  consequence  a  fall ,  commod-ty  prices  were  those  of  live- .  came,  his  distinguished  father  being 

portant  industry  is  not  at  the  mo-  .\dvisorv  Uommitfees.  '914.03  compared  with  $5.418.177.’66  a  I  In  prices  which  shook  many  a  sound  stock.  This  condition  cannot  be  still  recalled  in  Canadian  htotory  as 

ment  cheerful  and  it  Is  to  he  hoped  ^  *  !  decrease  of  $2,197,263.63  or  40.553%  I  commercial  stnicture.  That 'econ- •  tosUng  and  it  is  only  reasonable  to  one  of  our  ablest,  Hnanee  ministers, 

that  conditions  may  soon  improv'C.  Our  Advisory  Committees  in  Lon-.  j  cu  **  i  r*!  u  t  which  before  had  been  ciiioincd  i  <i  quickening 'o-  the  demand  “And  now,  as  Mr.  Galt  retires. 

I. limber  and  Alaiinfm-turlni?.  'll?"’  Vancouver  andj  »«'•  and  ^hort  Loans  Elsewhere  1  3,^^  g^gig  became  a  matter  <jf;on  which  this  important  interest  de-  everjone  agrees  that  he  has  notonly 

In  cmnnmr  w-i,b  other  nrodnetive  valuable!  Than  n  ( anada.  Stem  necessity.  Personal  eomsump-ippnd.s.  smstained  the  high  tradition.s  of  the 


sent  to  you  ;ib  stron.c  a  statement  as  .1  1  ..x}  1  *  ♦t**  1  '  ;  .  1  v.  A 

that  which  i.s  now  in  vour  haml.s.  humanity, 

will  be  no  surprise  to  you  that  our,  I’'”’';'’'',  -4dvisorv  Uomm: 

profits  are  siiialloi  than  thev  vvere'ir'’  ^ 

last  year,  and  while  the  actual  net  conditions  may  soon  improve.  Our  Advnvory  Ctommi 

resi.tlts  would  have  enabled  us  to  pay  ’  i.iiiiiher  and  Alaiinfiudurinir.  .®''’  ‘ 

the  sliareholder.s  a  bonus  thi.s  yoar.j  i,,  common  with  other  productive  servie''e'*  diirimT  the"  vi 

your  directors  have  deemed  il  pru- !  :g,|,mtriPK  Gamd-t'R  treat  st.vnie  ne-  I  .  „  -  - 

dent  in  view  of  exisiiim  coml'tion- ^  i  w  "  T  gieat  staple  ac  tender  to  them  our  siucere  thanks ' 9,9.39  compared  with  $3,119,133.31  duced  am 

m.iu.  in  view  oi  cxisnim  comi.iion.G  lumbering,  has  had  its  share  gnd  lunreeiatlon  for  their  e-,re  awn  last  ve-ir  -i  decrease  of  .81  667  16'’ qe 

to  conserve  our  resources,  ami  con-L.-  the- business  sta'^nation  Revival  '‘PPrei lauon  tor  uieir  care  and ,  laat  year  a  aecrease  oi  isi,bj7.i6o.9-,  proceeding 

seotientlv  the  bonus  has  been  omit  nusiness  stii,.,naiion.  ivevivai  supervision  oif  the  business  under  I  oi”  51.12%.  ed  nature 

seqtientiv  the  Domis  n...,  be..n  omit-  gf  demands  depends  on  an  Im-  j.,risdiotIon.  Hemand  Loans  Secured  by  Grain,  f  ,  n-rr 

„  .  ,  ,  ....  provemenl  in  rural  and  industrial  yggr  Directors  fee!  It  to  he  In'  The  figures  this  year  are  $7.2!)5.- ' 

IVnod  ut  Oeitutiuii.  •  comlitions.  Some  slight  relief  has  ix^o*  —  . .  - 


renolder.s  a  bonus  \t\i»  yoar.i  in  roinmon  with  other  nrodnetivp  - ■ - ^  sieru  nccessiiy.  rersonai  conruimp- : 

rectors  have  deemed  it  Pru- !  mu  .strTeTran'rd'i’s  gi the  year,  and.  we  1  he  figures  this  year- are' $1.461.- ,  tion  has  now  been  inaterially  re-!  It  should  he  oln ioms  to  all  that  the 
view  of  cxi.sling  eonditionskivitv  lumbering*  has  had  its  share i ”1""  thanks  9, 9.o9  compaied  with  $3,119,133.31  duced  and  personal  enterprise,  if;  setting  in  of  the  heavy  deflation  re- 

'rve  our  resources,  and  con-'oc  the- business  stT’iiation  Revival  appreciation  for  their  care  and ,  last  year  a  decrease  of  $l,6o7.163.92,  proceeding  at  all,  is  of  a  very  guard-.l  ferred  to.  together  with  the  crop 

y  the  bonus  has  been  omit-  of  home  demands  ilcnends  on  an  Im-  business  under  j  or  51.12  r.  j  i  nature.  Public  undertakings  ofj  disapivointinom.  caused  considerable 

m  jurisdiotlon.  TWmand  Loausjsecured  by  Grain,  ovxiy  character  have  almost  ceased; '  shrinkage  of  ..depo.sits  ail  over  the 


enniit  oi  s  ‘lome  slight  relief  has  .  ’  .  mreciors  leei  it  to  De  to'  luvu.ep  ooo  or.  at  least,  have  become  much  re-js; 

been  iRtorded  bv  .a  rimian  f  tor  mm  This  transition  based  upon  y 


lly  re-;  It  should  he  olnion.s  to  all  that  the  bunk,  but  he  has  increased  and  cn- 
risc,  if  j  setting  in  of  the  heavy  deflation  re-  banced  them.  To-day.  are  we  not, 

guard-.l  ferred  to.  together  with  the  c-o,,  ■  how  ever,  thinking  nioie  of  .lohu  tialt 

iiigs  of|  <iisapi>ointuioiu.  caused  considerable  him  as  icliring 

ceased; '  shrinkage  of  ..depo.sits  ail  over  the  President  M\  innipeg  is  losing  one  o. 

iich  re-'  system,  reflec'ted  in  our  figures  this  :  '^'F'  ci.izens.  and  the  emo- 

■d  upon' vear.  tion.  of  this  meeting  when  the  an¬ 


nouncement  was  made  was  a  testi¬ 
mony  to  his  words.  Many  here  to- 


iipp-i  iiffivrripH  hv  i  rtpni-iti,i  fnr  mir  . ...v. i,,  uaiip  iiiciL i  -  .7.7 . k,., . .  , — stricieu.  i  nis  transition  based  upon  year.  •  .  ,  ..7j„  ,  .  V- 

During  1921  deflation  ha.s'pursued  Sef  from  Iran Manager  ami  the  Chiel  .'ear.  or  $3.43. .2, 2  14  less  than  ,-eadjustment  of  values  has  been  con- '  In  our  operations  where  agri.-ul-  T 

its  course  with  the  iuevitable  n  ^ reason^nie  m  Counsel  should  be  members  of  the'  •'‘‘t  year  This  is  entirely  due  to  veniently  called  ’’deflation.  ’  It  hasitural  interests  are  concerned  it  has  “n^htov  tor 

results  of  reorgauizatton  of  b'l-siness  ‘  ^  Board,  and  with  that  ob.iect  in  view  '  tbe  smallei  amount  (if  money  re- ,  gp^g  country  with  sudden- 1  been  the  policy  of  this  Bank  nor  only  .  to L  for^  f  ion--;  • 

curtailment  ol  expenses,  discharge,  '"'P'O'eineiM  4“®  home  (le.m..nd  g  py.jg^y  yyjjj  pg  submitted  for  vour  ntmvd  this  yeai  by  our  cu.stomers  tc,  gg-g  ggj  fgrec  However  while  to  extend  reasoiiahle  cred't  in  everv  -P/*4s.  a  few  foi  a  lon„ti  period, 
of  personnel  wherever  nossihle  and  '^nd  to  expect  that  the  foreign  trade  gggrg.  gi  tnereasins  the  nnmbpr  nf  handle  grain,  owing  to  the  verv  Ik®®  -J,"*’  However  w  h  ie  to  extend  rea  .oudL.e  cicd  t  in  r.  g,ijprg  fq,.  „  shorter  term,  but  all. 

'2"  '•»•»>"<■  ">  f.'l  ta.vy  d/cUnc  1„  ,U.  price  .He, ’  X.’c"’, ‘‘™  ’“UoVld'™  J  ^  S  L  ri , '’‘'i'’..’” 

dec, ion  1„  value.  .Uicoed  .11  tue,  ir  ,hl,  I,,-!.-  1.  ,»..cd.  we.  ,  ,  |  ,„„d,.  "? e.e/toTbenu 7h7X“.o,,7  re  1  scncy  “  il.c  prS. 


1  than  it  is  at  present.  t  vn  tf  fhu  hv  tovT^  to  ^  tip  •  r  a  '  j  ““d  there  is  no  wisdom  in  closing' dustrious  tyi>e.  but,  in  .  such  enter- ,  ^gg^g^gg^^  ,,3,.^  qqg.e  ,o  regard  him. 

l-ppppp.Ip  two.  If  fht.s  by-.dw  is  missed,  wv  ,  -  (  arreiit  Loans  in  (anada.  our  eyes  to  them,  there  are  some  re-  gency  as  the  present,  to  grant  such  .  ,  ponfidencp  and  pstpm 

'  .  f  du  '  The  figures  this  year  are  $62,010.-!  lieving  features.  One  is  that  fan- j  extension  and  forbearance  as  the  cir-  hut  also  with  affection.  The  sense 

The  loreign»tradc  of  the  Doimnion  Robson  be  elected  as  Directors  8tj,007, 68,  compared  with  $69,849,784.98  i  t'la's  commereial  and  financial  fabric  cuuistaiiees  may  require.  There  ha.s  gf  qg,.  jq^g  jg  therefore  acute.  Per- 


ducilon  in  values  lias  affected  all  Mmu  it  is  at  ptesent.  two.  If  f 

classes,  directly  or  indirectly . iiiiti-  Economic  ('ondillons.  j  recommend 

gated,  it  is  true,  by  the  diminithed  The  foreign»tradc  of  the  Dominion  i  Robson  be 
cost  of  living.  Our  iarmers  have  had  show.s  considerable  decrease  as  com-  this  meetin.i 


cosi  OI  living,  uu  larmer.  nave  nail  |  snow-s  considerable  decrease  as  com-  this  meeting.  ;  jg^.  year,  or  $7,839,777.25  less  than  ba.'-  maintained  itself  against  the  been  no  undue  pressing,  as  it  has  haps  some  of  us  condemned  to  reside 

to  face  a  serious  la.l  in  liio  price  of  pared  w  ith  previous  years,  both  in  It  is  w  ith  great  regret  that  I  cn-'i;igt  year,  .w.Jj.L?h  .e<ipals  a  decline  of !  threatening  tide  with  wonderful  keen  strongly  felt  that  rc.gard  fo:  here  until  we  are  translated  to  hrta- 

thetr  produc-ts.  and  otu  manufactur- 1  quantity  and  in  value.  This  comli-  nounce  that,  owing  to  my  decis.on  ,  j  j.22%.  ^'decline  of  such  a  sub- ;  steadiness  and  has  thus  given  proof  these  important  interssts  necessitat-  vgg  g^gv  fee!  a  sense  of  beroaver 
ers  have  toumi  itit'  inataet  tor  their  j  Don  is  world-wide,  and  no  immediate  to  make  my  home  in  A’ictoria.  Bf..  siantial  amount  in  our  loans,  of  i  that  the  general  confidence,  both  ed  a  policy  of  co-operation  with  oai  when  one  of  our  best  citizens  f 

output  greatly  leu.jceu,  owing  to  di-  improvement  seems  to  be  in  sight' it  becomes  necessary  for  me  to  re- 1  course,  indicates  lessened  earning  I  here  and  abroad,  ih  our  country’s  agriculturist®.  The  difficulties  of  j  what  he  thinks  a  more  fortu 


■/ 
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lac*  to  reside.  But  we  can  rejoice  may  say  your  Dominion  and  Provin- 1  given  to  promote  borrowing  and  too  PAI  PADV  Dllll  niUP 
hat  Mr.  Gaits  health  is  greatly  Ini-  oial  bonds  afe  reckoned  as  leaders,  little  to  debt-paving  unLUHR  I  DUILUIIIU 

atvwofi  «¥irl  ♦Ko#  ..III  -ri _  ..  _ _ i  . _  _  .  «  ..  .  r 


>ro\xd  and  that  he  will  not  be  lost  riiere  is  a  strong  and  deep  feeling  I  After  all  this  legislation  aiul  pro-  Ilf  FI  I  if  flIIIT  Allim 

o  the  bank,  we  have  kept  him  of  affeUion  for  Canada  throughout  posals  ot  legislation  we  are  getting  IftLL  IVIAtfl  I  AlnCU 

n  the  Board  Of  Director.^.  The  tank  the  United  States  which  Is  given  a  I  back  to  the  fimdamenlals.  There  are  _ _ 

HI  not.  therefore,  lose  his  wisOoni,  I  pronouncer  c.xprcc.sion  amon.g  our :  pertain  economic  law,,  which  no  IMiicI  Times  and  I  nsettlwl  Uwndl. 
iis  business  knowledge  and  discre-  financiers  whenever  Canada  wants  ip-i,],, ion  cm  overthiow  and  manv  ana  inseiuwi  ttnui 

ion.  just  as  Canada  will  not  k.se  l.is  '  to  float  a  loan.  i  ”  c oinin '  l„  he  '  be' lef  th"  1 

i  J-  troublesome  eon-  i  ,^.,,1  ,.„eli  the  lie.sired  i>binf  ol  «e<inc(lon. 

t?o  ro^nintT;?.  V  k“  i  normalcy  luiieh  soo.ier  l.v  consider-  Calgary.- -In  spite  of  the  auiet 

ate  the  resolution  to  him  t  ou  w  ill  .  arc  about  the  same  as  (hose  in  i  _ .-..  .x  .  ^  T.  ,,  J  :lv  . 


After  all  this  legislation  and  pro- 


fioiis  Cause  ('otaparafheljr 
Little  Kednetion. 


I  normalcy  much  sooner  liy  coiisirter-  Calgary.- -In  spite  of  the  auiet 


NAT.  RESOURCES 
PROBLEM  AGAIN 
COMINGTOHEAD 


OSLER^AMMm&NANim 


ssiire  him  for  this  great  company  of  '  e-U  r  i  Canada  airhoiicb  there  are'  fundamennyiS  as  applied  to  times  and  the  handicaps  of  unsettled  _  i 

lien  assembled  here  that  all  of  iis  more  of  them  We  arc' agricultural  i  •’'’'’‘'***'’"8  and  the  changing  .  *  ,.7  v  >  c.  j-  i 

rish  him  well  ’  at  base  the  s-ime  as  voii  and  aerl  ^  economy.  A.  e  will,  however.  1101  luices  of  materials,  the  toUl  build-  Question  of  17  Years  Standing! 

e iilti  re  as  wc  Ts  ndu^tn-  is  aMow  '  .sid  and  a.ssistance.  as  lug  returns  in  Calgary  for  1921  were  in  Alberta  Will  Once  More  be 

t'OXOMIU  (  OVlilTIftVst  ‘hb.  Our  b.nnks?  in  an  heroic  effort  I  as  compared  with  ?2.S06.-  Vtial  Issue  According  to  Hon. 

IOaU-MH  10X1)ITI0>S  10  maintain  hii-lness  entiiuhriiim  nro , neighl.ois,  on  every  occ.ision.  100  in  the  preceding  year.  One  f'K*,.!*,  Cf-,„a_»  M..*, 

IX  THE  IXITED  ST.ilF.S  '  carrying  large  '  a^ounts'of^'"what*'i8  :  appears  to  me.  it  is  a  time  hundred  and  thirty-eight  houses  were  f  I *"»**•  *W  Minister  j 

.'Ir.  F.  E.  Kenaston  then  moved  i.  .now  termed  “frozen  loans."  loans  of  ■  men  in  c'ery  valk  of  life  miist^  constructed,  fifteen  business  build-  ®  **  enor. 

pecial  vote  of  thunks  to  the  ,\d-  manufacturers  and  nierehant.s.  who  j  together  and  uphold  each  other  ings,  four  schools,  four  churches,  six  _  1 

isory  committees.  were  unable  either  to  market  their  bonorablc  ay  for  the  com-  stores  and  two  large  theatres,  the  U  roni  the  t  algn^  Bureau  oi  Ihe 

In  moving  the  adoption  of  a  rcso-  products,  .or  to  collect  payments  up-!  toon  good.  _  Capitol  and  the  Allen  Palace  were  ,,  ,  ,  rlnancfal  riracR,) 

lition  of  thanks  from  the  sharchoki- 1  on  market  goods.  Consequently,  in!  mo\ed  h>  Mr.  \\  .  .T.  ^  hri.s-  completed.  These  two  ISst  struc-  ^  Lve  question  for  | 

rs  to  the  several  advisorv  commit-  turn,  they  arc  unable  to  discharge  *‘<2  a^d  seconded  by  Mr.  .J.  Tiirnbull  tures  were  started  in  1920.  which  ‘“o  last  sixteen  or  seventeeu  years, 
ees  of  the  Union  Bank  of fanada  1  their  obligations.  It  will  require  1  that  the  thanks  of  the  Sliareholijers  year  gets  the  credit  for  the  returns,  tiie  control  of  natural  resources  in 
e.siie  to  call  attention  to  this  fact,  time  and  patience  on  the  part  of  all!  be  tendered  to  the  General  .Manager.  One  of  the  features  of  the  year  in  Alberta,  will  continue  to  be  a  vital 
hat  the  Union  Bank  of  Canada  .-.as  to  produce  satisfying  results.  i  Assistant  General  Alanagers.  Super-  this  connection  was  the  moving  of  83  according  to  Hon.  Charles 

me  of  the  first  financial  institu-  There  appear  to  me  to  be  two  i  intendents.  Inspectors.  Managers  and  I  houses  closer  to  the  centre  of  the  Stewart,  minister  of  the  interior  in 
ions  to  adopt  a  policv  of  appoint  outstanding  reasons  for  business  de- '  other  officers  of  the  Bank  for  their]  city.  'I'his  is  a  movement  that  is  he-  ^be  Mackenzie  King  cabinet  and  for- 


Question  of  17  Years*  Standing! 
in  Alberta  Will  Once  More  be 
Vtial  Issue  According  to  Hon. 
Charles  Stewart,  New  Minister 
of  Interior. 


Stock  Bfoken  and  Fteandift  ASottta 
locwnwiPN  BfortgPSB  l^poc 
BmA  BatM. 


hat  the  Union  Bank  of  Canada  .-.'as 
ine  of  the  first  financial  institu- 
ions  to  adopt  a  policy  of  appoint 
ng  an  advisory  committee  at  it/ 


pression  with  us.  This  will  be  clear- 


M'ominent  branches,  particularly  iu  |  er  when  I  say  that  our  domestic  . .  . —  - . . . — . .  , 

oreign  countries.  That  this  policy  j  trade  reaches  an  enormous  aggre- !  Mr.  J.  AA'.  Hamilton.  .A.ssistant  Samis  has  prepared  a  definite  plan '  *0  -Alberta  following  upon  being 

s  a  sound  one  is  evidenced  by  tlie  gate  under  normal  conditions.  Just !  General  Manager,  responded  briefly  by  which  such  enterprises  will  bei®"®’*'  Ottawa.  I'lirther  lie! 

act  that  it  has  been  copied  by  otli-  |  now  it  is  sub-normal.  1  on  behalf  of  the  staff.  encouraged.  The  idea  is  to  bring  i  stated  that  for  years  he  bad  strug-| 

■rs,  notably  by  the  .National  City  j  The  two  conditions  I  refer  to  are*  The  meeting  then  adjourned.  the  population  more  into  the  zones  obtain  for  this  province  con-j 

ork.  one  of  the  transportation  and  labor.  The  ex-  ;  -  -  of  the  existing  public  utilities  which:  of  ber  resources  which  was  now 

ditutions  in  the  icessively  high  freight  rates  prevail-  j,  subsequent  meeting  of  the  "111  then  seenre  more  revenue.  Tliei  '^sted  in  the  federal  goveniineiit  and 

ing  at  a  time  of  low  crop  yields  and  '  np^Iv  elected  Board  the  following  one  drawback  that  attaches  to  these!  once  this  was  securoil  lie  woiibl  be 
iected  for  the.sc  |  low  prices  take  altogether  too  much  ;  elected  Sir  A\  illiam  utilities  is  that  they  cover  much  land ,  <'ontent  to  retire  from  the  political  ' 


efficient  services  during  the  past  ing  waimly  supported  by  the  city  *ocrly  premier  of  this  province.  Hcl 
veav.  fathers  a.nd  Commissioner  A.  J.  j’tiade  this  statement  during  his  visit 


51% 

Interest 

Return 


■rs,  notably  by  the  .National  City  j  The  two  conditions  I  refer  to  are 
bmpany  of  Xcw'  York,  one  of  the  transportation  and  labor.  The  ex- 
argest  financial  institutions  in  the  cessively  lilgh  freight  rates  prevail- 
’nited  States.  ing  at  a  time  of  low  crop  yields  and 

The  gentlemen  selected  for  the.sc  !  low  i)rices  take  altogether  too  much 


on  behalf  of  the  staff. 

The  meeting  ihcn  adjourued. 


.\t.  a  subsequent 


INVEST  YOUR  SAVINGS 

in  a  5K%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SECURIir 

Paid-ap  Capital . . ....'..$2,413,578.1^1 

Reserves  . . .  9«4,459Jti! 

.Assets . * .  7,086,095.51 

HE.VD  OFFICE,  WLXXIPEG 
RR.4XCHE8:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  YancooTer,  Tictorla;  Edinburgh,  Scotland. 


I'ork  city  as  an  illustration.  This  i’j  The  railways  in  the  United  Stales 
nc  of  our  mo.st  important  branches,  are  controlled  by  the  Interstate 
be  members  of  the  advisory  com-  t'oinmerce  ('ommission.  and  railroad 
iiittce  there,  are  Stuyvosaut  i'ish  labor  is  controlled  by  a  Government 
;nd  G.  G.  Thorne,  both  outstanding  1  I.^hor  Board,  both  ns  to  working  ' 
lien,  in  the  business  and  social  life  i  conditions  and  wage.s.  The  outrage- 
>f  New  A’ork  city:  men  of  large  per-  oils  113  rules  of  railway  labor  fast- 
dinai  affairs,  who.«e  time  is  valu-  ened  upon  the  country  by  Mr.  AVii-; 
ible  but  who.  for  the  sake  of  pio-  liani  AIc.Adoo  ditrinc  the  war.  manv  , 


ALBERTA'S  CATTLE 
EXPORTS  INCREASE 


-  LITTLE  BETTERMENT  It  is  accoi'dingly  a.ssimicil  that  Ml 

‘  'I  m  liyrUDI  nVAiCHT  ""b  t^tewan,  minister  ir  I 

I  iri  UnillTirLUl  ItIlIiI  'be  interior,  every  possible  ofrort  ! 

11  t  _  I  will  be  made  to  bring  about  a  <‘ondi-  '• 

I  j.  ,  *  ........  .  !'ion  for  which  .Albcrla  has  .striven! 

IPDFAQP  i  •■nsuccessfnlly  for  more  than  a  dc- 

IbnCHOCI  leal,  and  MnnII  Lihcllhood  j  stewarfs  iasi.  will  i 

1  Larl>  iTTiproTemcnt.  |  1,^.  |^vf>  prime  ministiM’s, 

lltr-  1.  S.i  (  alg.ary.-Impix.vement  in  the  tin-  r.''''''*’"''  '’^'-bni  adniiiiist ra- 

w  hirb  w  ent  j  emplovment  situation  cannot  bn  re-  'kat  Hie  resources 

21.  Alberta-?  eorried.  Calgary  has  1,500  workle.ss  turned  over  to  the  pro- 

-Jour  to  the ‘men  and  w  bile  this  mav  be  regarded  VI.**'-'  '''''  "  ‘  Haurii  r  made  a 

ased.  From  i  as  the  peak  of  the  seaVon  of  unem-  atmenient  u.  this  effrcl  ini  L 

lone.  28,1)01  !  ploy  inent  there  is  a  long  stretch  '  b^was  still  in  pow  oij 


In  spite  of  lire  I 


noting  the  bc.sf  interests  of  the  In-  of  whicli  are  still  in  force,  have  f>een  ]•;mer.genr^  T.aviff  Ibll  which  went  j  emplovment  situation  cannot  bn  re- 
ori  Hank  of  (  anada  in  .New  York,  a  source  of  great  loss  and  damage  to  i  effeei' on  May  2S.  1021.  Alberta,-?  corded.  Calgary  has  1,500  workle.ss 
iro  willing  to  sacrifice  their  time  to  tlie  railroads  and  their  patrons.:  exports  of  cattle  ami  flour  to  theMucii  ami  while  this  may  be  regarded 
ittend  meetings  to  pass  upon  fiam’-  Therefore,  in  any  attempt  to  rec-tify  ;  jsiates  have  increased.  From  j  as  the  peak  of  the  season  of  iinein- 

etions  going  through  our  New  A  ork  this  most  undesirable  condition  itl.j-p  CKlgarv  district  alone.  “S.HOI  !  ploy  ment  there  m  a  long  stretch 


gency  with  just  as  keen  .an  in- 
ercst  as  they  would  give  to  their 
icrsonal  affairs.  Certainly.  .Air.  Pre- 


!  Nuiuliers  Now  But  of  AVork  Are  At; 
I  Peal,  and  Small  Likelihood  | 
I  Early  Improvemenl.  j 

1  alg.Tiy .  — Impixtvement  in  the  iin-l 


The  AfterU  Motor  Boat  Company  Lmited 

EverycUan  ta  Baati  amd  Mfl—  BatAna 

Mill  WM  inn  wear 

ALBBRTA  CANOB8 

Paegofy  mmi  Haad  OOea  near  CkMWMMMtt  WlMrf 

EDMONTON,  AMBKTR,  GMCMHL 

Canvas  Covered  Canoes  Ml  Siam 

,  MHfiped  to  An9  Airmt  Im  Noetk 

ocmaaspoNDma  solkstid 


would  be  necessary  to  begin  at  the  ,,^5,^1  of  cattle  w  ere  sen'  to  the  .States ;  ahead  before  work  w  ill  hr  plcntitnl  Kohert  Borden  is  on  reen  d 

bottom,  reduce  \Mige%  of  i*<inway  year.  1'hrsc  >vrio  valued  at  |  and  i hr  Dominion,  Alberta  aniS  muni-  luipoil.  Kiif  th<'\  ran 


employees,  to  a  fair  amount,  sppb'  |ijr>2.206.  The  exports  from  Ihisjripal  governments  are  co-operat.in.£ 


Idem  we  a.s  shareholders  can  do  no  ,i,e  open-shop,  rule  and  insist  upon  a^ea  durin.g  the  preceding  year  were  to  ease  the  situation  as  much  as  po?-  """  H^'cemein  <  om.i  1 

md  niherr^neenmVi’^like^nn^^^^^^  ^  ®  bead.  U.i.st  year  in3.2Hi  siiclcs  .sjhip.  The  worklcss  iPen  are  m.ik-  ""I  »'<'  Hon.  .Mr.  Slow  art  I 

lilt  most  rordta?^  thanks  for  their  '’‘"’J”  ''*'  ’be  same  time  reducing  fjour  .shipped  from  Calgary  ing  rather  heavy  demands,  but  Cal-  "  ill  •"■"iR  k's  a  igor  and  enthusiasni 

alu-ible  efforts  noon  onr  behalf  I’rdsht  tariff  correspondingly.  I,,  .States,  amonnting  in  value  to  ;;ary  i.s  not  encouraging  deliberate  "  be  r  iu  IIk-  premises  and  it  is  lie 

i  Se  K  iXrmed  thm  1  un  railway  employee  who  $450,995  as  against  65,152  sacks  in  idleness  and  has  taken  the  stand  I'^v^'l  on  here  that  if  t here  is  a  no^ 

xLcted  to  sav  sornmhing  of  Pi-«<luct3  of  the  farm  ,909  However,  the  iotal  exports  with  regard  to  Ihe  men  It  is  board-  ^  .L*  arrived^ 

ions  In  the  United  States  In  doing  market  should  be  paid  so  f^om  this  section  to  the  U.  drop-  ing  and  feeding  that  they  must  work  **^-„{*^  'n»  ”  'jb'uit 

o  I  hone  to  bring  as  murh  more  in  pntoportion  than  the  ped  from  $6,926,219  ini  920  to  $3,1 13,-  for  what  they  get.  In  return  the  The  new  minister  of  the  mtenoi  ^ 

iessa,ge  as  the  circumstances  war-  ,  r  686  last  year,  the  Enurgeiiey  bill  be-  reputed  spokesman  for  these  nun  Constitute 'one'll' 

ant.  AVc  are  confronted  with  many  ^hlch  must  be  rectified  before  we  responsible  in  large  measure  has  written  to  the  .Minister  of  Labor,  p'piems  which  the 
iroblems  growing  out  of  the  Great  b«pe  for  oornple  e  restoration  of  jhe  stockyards  figures  show  a  de-  james  .Alurdock,  alleging  that  such  L  -e  o  ^a.-e  and  ht  ,0  J 

Vai-s  aftermath.  The  dislocation  of  ‘be  old  swing  in  business  ereasc  in  trade  last  year  as  compared  system  smacks  of  peonage.  The  i-''  1  "onm  th^.t  w  tZ  «  m  .r 

.usiness  and  of  industries  occasion- j  O'"-  -statesmen  at  AAashinglon  for  ,920.  The  number  of  t  attle  .s„if  has  been  that  Hon.  Mr.  Murdock  i  ’  ‘  .  ' 

d  by  our  needs  in  raising  a  Id  equip-  have  been  active  in  poll-  handled  in  1921  was  xii,20"  against  has  instrucle<l  F.  E.  Harrison,  the, .  b-*®  ‘  V 


against  maritime  ajid  other  opposj 
lion  and  a  h.xsis  of  agreemeiii  could 
not  he  arranged.  Hon.  .Air.  Sicwarti 
w  ill  bring  bis  vigor  and  entliiisia.sni ! 
to  bear  iu  the  premises  and  it  is  lie- ' 


B.  C. 

MUNICIPAL 

BONDS 


1 


xpected  to  say  something  of  condi- 


o  I  hope  to  bring  as  cheerful  a 
lessage  as  the  circumstances  war- 
ant.  AYc  are  confronted  with  many 


iroblems  growing  out  of  the  Great  b»pe  for  complete  restoration  of 
VaFs  aftermath.  The  dislocation  of  ‘he  old  swing  in  business. 


I  at,  he  is  Ihe  man  to  bring  it  about 
The  new  minister  of  the  inti'iioi  ! 
figures  that  Hie  railway  situation' 


•usiness  and  of  industries  oeension- 
id  by  our  needs  in  raising  a  id  cqtilp- 


H  irc  Offerings  Our  Expense 

(irieve,  Lawrance, 

l.iinHcd, 

Standard  Rank  Bnilding, 
VAX  OirVEK,  B.C. 


an  armv  of  -1.000.000  men  under  I't-al  Rniping  for  some  nostrum  that  92,111  lu 


Hogs,  however. Lippartmcnfs  representative  here,  to!  ultimate  derisnm  will  be  H,  g. 


of  the.  Fnited  States  is  concerned  1  more  easy  systems  by  which  farm-  n  is  noteworthy  too,  as  indicating  Sherhiooke  (leavings  for  wceli 
we  have  enormous  quantifies  of  I  ars  may  be  able  to  borrow  money.  Uje  trend,  that  tbere  wa.s  a  Sa'dis-  ending  I2th  .lamiary,  1922.  .876'*,- 
money  for  investment  purposes  in  There  seems,  however,  to  be  a  grow-  factory  increase  in  the  mimbrr  oi-j  So.A.ni.  Total  for  corresponding 
high  class  securities,  among  which  I  I  ing  feeling  that  too  much  effort  is  sheep  and  laml>s  handled.  'week,  January.  1921.  $1,344,185.13. 


The  One  BRIGHT  SPOT 


I  linniigralieii  UolicT. 

; 

i  Moil.  Mr.  .'4icwart  intiinale.s  Hial  a 
!  more  caroiul  polic.i  ol  immigiatiou 

twill  he  followed  by  tlu'  King  regime. 
A\  hat  he  opcnl>  and  eniphatie.vll,  ad¬ 
vocates  is  a  plan  under  wliicb  only 
/qualifieil  agi  iculturi.sls  will  be 
j  brought  into  Hie  West.  As  he  puts 
lit, — "A\  nil  onr  present  nnemploy- 
!  ment  situation  wc  should  not  bring 
jin  any  oilier  ela.ss  of  settlers  than, 
j  those  who  are  farmer.s.  I  think  Ihej 
time  is  i  i|)('  and  Hial  <  lUiiiilions  are 
favorable  for  agrieiillnral  immigra¬ 
tion  and  that  settb'is  can  go  on  the 
I  land  witlioiit  facing  Hic  baiidicap  of 
abnormal  overhea<l  chargt'.s  in  ('stah- 
lishing  thenisehcs.  j 

!  That  tlu  i'f'  is  a  danger  ol  Hie  \\  c;  1  i 
hixakiiig  away  from  Ho'  liasi,  Hon. 
Air.  Stew  art  di  tiies.  He  ba:;  Ik  ard  , 
talk  of  this  bill  dor.s  not  l)eli>'ve  that 
it,  has  gone  or  is  going  l)'',\oii(|  Hiai 
.stage.  He  is  doHig  all  lie  can  to  dis- 
coiiragr  such  gossip  as  be  does  not 
consider  that  it  wonid  lie  iKiielieia.l 
to  either  section  of  1  aiiada  wire 
such  nipt  111  e  10  occur. 


NIBLOK  &  TULL 


STOCKS 

BONDS 

CRAIN 

Grain  Exchange,  Calf^ary 

Private  fi'tre  to  .HI  Markets 


Burges  &  Wood 

liivosrnirnf8.  Insurance 
Kentdis  Real  Ustale  Bonds,  etc. 
40S  PariR  Building 

UiiinipetJ  -  (ianada 


WHEAT  IN  STORE 
MUuH  DECREASED 


I  yAerordiiig  to  rcliiriis  idciMil  at 
!  the  Dominion  Hiin-aii  ol  .'Slal it  I ie; 

I  for  the  week  ending  .limiiary  6H1,  ' 
!  1922.  Hie  qiiantil.i  ol  .giain  in  store  at  , 
:  the  dilfereni  elevators  throughout  | 
Canada  ha.s  deereasnl  in  wlieal  by 
l,K9b,152  liiisliel-.  Increases  ate 
!  sliown  in  oats  of  1.1  12,222  bushels; 

I  barley.  lOS.li:!'!  bushel.^;  Hax.  8.288 
bushels,  and  rye,  81,6.>;  bushels.  j 
In  the  AA'pstern  coiinlry  elevators  I 
decrea.ses  .are  sliown  in  wheat  of 
!  341,742  bushels;  barley.  Hi.Hus  bush¬ 
els:  flax.  5.936  bushels,  and  rye.  .'),ub7  ' 
bushels.  Oats  iiidiratcs  an  increase: 
of  31.19.. 563  bushels.  Of  llic  total  ; 
quantity  in  store.  \i/..  36.881,042  1 

bushels  the  following  weix*  In'ld  by 
the  different  prairie  province; : 

Sask.  Alta.  .Man,  I 

Bush.  Itiisli,  Hush. 

Wheat  .  .1  l.7"6.24'i  6.729.2.53  2.587,838  1 
Oats  .  .  1.761  711  .3,:i!t3,612  856,688  1 

Barley..  679,.531  628.146  8.52,582 

Plax  7112.073  93.196  (>3,01  1 

R.ve  .  369,753  231,773  131.000 

The  receipts  of  wheal  at  1  oiiuH  i 
elevators  w  ere  2.545.'  3o  biisiiels  and 
the  shipments  2.8fi7,6l9  tmsliels. 


D.  L  PENDER,  SIADOR  &  CO. 

CHARTKRED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEC. 


LOI  GIIEED,  BENNEH  &  CO. 

.  '  Rarrislers.  Solicitors,  Etc. 

■  f  larenee  Rlock,  122  Eighth  Avenue  West 

■  f  ALGARY.  AEREdTA 

PPACrn  Addftss:  ..101  UHMTI"  f  ANADA 

ilLnWkW  If.n.Sir  J.nif.  loothrH.  R.( .,  FT  .MU. 

R.  B.  Brnnrfi,  K.I,.  J.  C.  Brt  kov^Li.  K.C!* 

A.  M.  Suiciflu,  K.I..  I).  L.  Redman  H.  F-  FnrsJer 

r(  rci\(«l  nt  p.D.  McAipiuc  O.  H.  L.  .Might  I.M.Rnberti 


Black  &  Armstrong 


i;s  |  A'|  |.;  A  Al.L.Vi'ION! 
HK.N'l'Al.S. 


l-'iirni  I,iind«.  Moptengr*  aiol 
InMironce 


(..AKKV  iii.ik;. 


by"  WOODS,  SHERRY  a)Lll.SS0N  &  HELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

'  EAKKISTEHS.  30LICITOKS,  NOTARIES 


■.X7  8-i8  I  f.B  Word*.  K.r.;  J.  C.  Sherry,  J.T.J.  Collisdon 
;  o  I  S.  W.  Field,  J  Maeali.ter.  W.  U.  Craig. 
S.»0,boo  J  J  J)  (>  Motberail. 

852,582  comONTON.  Albarta.  Catle.:  Biggvooii 

63,01 1  :  . 


Hyndman ,  Milner  &  Matheson 

BARRISTERS.  SOl.lflTORS.  NOTARIES  PIBLK 


We  Buy  and  Sell  alt 

Provincial, 
Municipal, 
and  Victory  Bonds 


!  The  Securities  Corporation 
of  B.  C.  Limited 

C.r^dlt  Fomr.icr  Rufldtnti, 

V4Ncoiivr,R,  n.v. 


WANTED 

Province  of  British  Co- 
liimhia.  Provincial,  Mu¬ 
nicipal  and  Industrial 
BONDS 

Burdick  Bros., Limited 

Stork  eind  Hoitrl  Brokers 

VANUOl  VKK 


The  Oil  Fields  of 
Alberta 

Mil  l.ra^es  for  Saif  In  llie  rnlhiAAiti- 
firhU: 

lorl  .NiRi'ttian.  Pine  Point.  Hiiid.y 
Point  And  Poiire  Coupe. 

^\ith  our  repre •entiitivf  up  North  tre 
enn  offer  m  tAide  select  ion  of  lot-ft- 
fioHN  lit  ntIrurfUe  prices. 

KN'm  IBIi;>  soMCm  l>. 

MUIR  MARTIN 

513  T  !er  Block 
EDMONTON,  ALBEI^TA 


LENT,  M.ACK.W  &  M,\NN 

BABRISIF.RS.  SOl.K  ITORS,  N01  ARIES.  I  II:. 

W.  I.  W.  I.rni.  K  (  .  Mr.  B.  M.cl.,.  M  .A  .  It.  H 
II.  D  Mann.  M.A  .  1 1.  B 
Phnnr  (Pri)ate  EiHiangr)  M.  lAAl 
(.able  Addfe,.  “I.ENJO"  W'eKiera  I'nlan  t.dr 

2V5  CRAIN  ElCflA.M.K  Bt  llUl.SC 
C  ALGARY,  ALBERTA 


F.C.  S.  Turner  Wtn.  Cray  Jas.  Grant 
W.  D.  Love 

F.  C.  S.  TURNER  &  CO. 

chartered  .Accountants 

■IRlSr  A\l>  LOAN  UUILUING 
WINNIPEG 


John  S.  Fowlie 

l.iR  aad  Loin  RiprescBtatlTo 
The  Minufuturer?  Life  lis.  Co. 

Prince  Albert,  -  Sask. 


'Ihe  Financial  Ttme.s  reaches  n 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  securi* 
ties. 


large  tract  of  land.  WARF.HOlbfc 
SITES  AND  CITY  FKOPEKTi: 

fa^oirc 

CAMPBFXL  &  SCHADEK 

Wuiaipe|8od  Vaacouver  Oflicc* 


f)l  Malatyrt  Blk. 
WHIMPEG 


728  Rodj^rra  Baildiotf 
VANCOUVER 


GILBERT  RROTHERS,  limited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Oeveloperj 
ClAOf  UCHANGE  IDILDING 
CALGARY,  At-BKRTA. 


DAWES 


BLACK  HORSE 

ale  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  21,  1922. 


Ripe  Experience 


exlrndinc  over  iM  errors  ha*  helped  u*  to  foriinihito  a  ranee  of  poli- 
t'le*  which  arc  calriilated  to  co\er  e\cry  circiunKtance  and  continjenejr 
of  life. 

Life  assurance  i*  no  longer  iiicreljr  de^irahle— it  is  esHential. 

Atture  note  teilh  the 

Sun  Life  Assurance  G>nipany  of  Canada 

Head  Office ;  Montreal 


In  Unsettled  Times 


t]i(>  thnnirhts  of  dipii  turn  iiistinctiipl.v  to  thn  sound  srcii- 
rit.v  of  Life  InsiiniDoe. 

Tlic  first  step  to  seeurinif  .suitable  and  adetpiate  Life 
Insiiranee  is  to  obtain  dependable  iiiforination.  I'ermit 
the  tireat-West  Life  to  (fire  jon  that  inionnafioii— bj  mail, 
if  ytni  nish,  for  leisiirelj  consideration. 

Ton  will  readily  see  the  merits  of  the  tirent-West 
I’olieles.  Tne^penshe,  profitable,  liberal — these  policies 
hare  appealed  to  over  one  hiindretl  and  twenty. five  thou¬ 
sand  persons  as  the  best  anywhere  available. 

The  Great-West  Life  Assurance  Co. 

nr.PT.  “0.31” 

Head  Office:  Winnipeg. 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

FORTNIGHTLY  ROUTE  (J^S.  To-day  Has  Smetller 

-  Percentage  W  orld's  Shipping 

cn  '  Than  Prior  to  the  War 


I  That  the  rnnadiiin  Pacitic  will'  ^ 

I  cn  !  Than  Prior  to  the  War 

j  the  Orient,  via  (’anada.  and  use  lor  i  _  j 

.  i  tllainslV.s^i'he'luumunlHjS  i  ’*’***»  Statement  of  Lloyd’s  Register  of  Shipping  Covering  Re- 

I  !('.  K.  Lenjainin,  pas;;en;;er  traf.ic!  turns  For  Quarter  to  December  31st  Last — France,  Holland' 
manager  of  the  Canadiaii  I'acific  j  and  Italy  All  Building  More  Than  the  United  States — U.  S.  | 

I  Steanuships,  i.itnited.  It  had  already  i  Tanker  Tonnage  Building  Cut  in  Half. 

;  been  announced  that  the  steamers  I  _ 

Kmpres.s  of  France  -ind  lOitiprcss  of  i  .  .  ,  , 

Scotland  would  use  *hc  port  of  I  nited  Statc.s  to-day  ha.s  a  and  the  American  total  of  216, OOu 

Southampton  in.slcad  ‘  of  l.ivc  i  pool  smaller  percentage  of  the  world’,  tons  with  148,000. 

'  from  the  spring  of  1022  onv  ards,  and  I  before  the  war.  The  percentage  of  the  world  s  ship , 

i  in  this  conneetTon  MiCiloiij'iViiinsiat- I  ”ays  a  .statement  by  Lloyd’.s  Register  construction  under  way  in  United' 

j  ed  iliat  tliesc  liners,  which  will  pc  of  Shipping,  covering  returns  for  the  States  and  Great  Britain  since  tiie; 
the  ve.ssels  used  to  connect  with  theiOoartrr  ended  December  31,  1921.  pre-war  period  and  during  the  pa.st: 
sailings  from  Vancouver,  will  al.'^o  '  While  the  depression  is  general,  year  was:  i 

'call  at  f'iiertiourg  and  11  imimrg.  i  the  most  marked  effects  are  .shown  June  30,  Jan.l,  Jan.  1,| 

!  Soutlianipton.  liowcver.  will  be  the  to  the  t  nited  States.  Three  months  1914  1921  1922| 

j  principal  Kuropean  port  for  Itic  com-  i  ogo,  1- ranco,  Holland,  and  Italy  were  United  States  ..  5.0  18.2  4.9 j 

I  pany’s  Knglund-Orient  service.  ‘  constnicling  less  tonnage  than  the  United  Kingdom.  59.3  51.7  59.2' 

I  On  tlui  I'acific.  in  addition  to  the  ;  I’-  S.  To-day  each  of  them  Is  build-  Other  countries.  35.7  30.1  35.9' 

j  fine  steamers  Kmpres.s  ol  Rii.ssia  i  ing  more.  No  returns  arc  available  Tan  I  nr  Tonnnirn  lev*  I 

j  and  llrnpress  of  Asia,  the  <  orupany  [  for  Gennany.  but  total  construction  xa  iivtr  x  iinni,i  .  »  .  j 

[  will  have  the  new  I'iniprcss  of  (  an-  i  there  i-  jiroliably  .second  only  to  that  Further  decreases  arc  reported  inj 

I  nda  and  Kmpress  of  Australia,  whicli  1  of  the  I'nltcd  Ivingdoni.  construction  of  tankers.  World' 

will  permit  sailings  to  .ind  from  'I'oi.-il  shipbuilding  tlirougliout  the  total  Jan.  1.  1922,  w'as  793,000  tons,' 
Hong  Kong  or  Vancouver  every  two  W'orbl  at  present  show.s  a  decline  of  compared  with  931,000  tons  in  the 
;  weeks  instead  of  cvci-y  four  weeks,  |  more  than  a  million  gross  tons,  com-  preceding  quarter.  During  this  per-i 
'  as  at  present.  'I'hc  sailing  schedule  i  pared  w  illi  the  preceding  quarter,  iod  the  tonnage  building  in  the 
i  of  these  ships  to  and  from  V.;incouver  British  dccjea.se  represent.s  about  United  SUtes  dropped  from  22S,fli'0| 
has  been  arranged  in  connection  640, Ouo  tons,  American  about  215,000  tons  to  103,000,  while  in  other  coun-i 
!  with  the  sailings  of  the  Kmpress  of  tons,  and  that  of  the  other  countries  tries,  excluding  Great  Britain,  de-' 

I  Scotland  and  Kmpress  of  France  to  combined  about  22.5,000  tons.  Total  cline  was  from  182,000  tons  to. 
and  from  Quebec,  which  will  be  the  for  the  United  States  is  only  half  153,000.  In  the  United  Kingdom 
f'anadian  poi  t  of  call  on  'he  Atlantic  vvhat  it  was  three  months  ago,  while  there  was  a  slight  advance  in  the| 

I  for  this  service.  the  British  decline  is  about  a  fifth  total  under  way,  the  present  total, 

,  Mr.  Benjamin  said  that  the  two  anf)  ,i,at  of  other  countries  about  a  being  536,000  tons  compared  with; 

!  atter  .ships  could  maintain  a  more  527.000  in  the  preceding  quarter.  ! 

,fi cement  .SCI  vice  than  one  .-ailing  |  Tonnage  under  construction  com-  Scarcity  of  new' work  is  evidenced  i 


sailings  from  Vancouver,  will  al.so 
'call  at  <‘liert)ourg  and  H  iiiilmrg. 


WORLD’S  LARGEST  I 
.  ELEVATOR  PLANNED! 


Construction  of  what  will  event- 
ually  be  the  worlds  largest  elevator! 
is  due  to  commence  in  .Montreal  in 
the  laite  spring  or  early  Fall.  The 
elevator  will  be  built  in  three  sec¬ 
tions.  The  first  section  alone  will! 
be  nearly  as  large  as  the  present , 
\o.  2  elevator  and  when  the  three 
sections  arc  completed,  the  structure' 
will  be  as  large  as  the  throe  existing 
elevatorn  put  together.  The  capacity  . 
of  the  new  elevator  will  be  in  flic' 
neighborhood  of  10,000,0t‘(t  bushels. 

The  site  for  the  new  elevator,  nr- ! 
cording  to  present  plans,  will  be  at 
Malsonneuve.  , 

G.  T.  EARNIXGR. 

Grand  Trunk  Railway  system  earn¬ 
ings  for  the  week  ended  January 
14th  were  .$1666,694,  as  compared 
with  $2,088,691  in  the  correspondin.g 
period  at  1921.  This  is  a  decrease  , 
of  $421,997,  or  20.2  per  cent.  | 


(COOKS 


THE  CAROls^SiLL 
WONDER  CRtSfe 

tOllM 

Mediterranean 

SaiBxig  Sfitarday^  Jaa.  2S 
Limitad  to  SSO  Gpmato 
A  fneSnatinc  itinerarrIaabiAM 
MAt>ElRA--3PAll»^lBKAir 
TAR—ALQlSm^MONACQ 
lTA1.7-EOyPT-i>ALBanD« 
CONSTANnKOFUB 
QRSSCB;ete. 

Cocnwtlan)  anatl*  iMrft  AmWMa 

THOS.  COOK  &  909 

.526  St.  Catherine  St.  West. 
-MONTREAL. 


Taiiher  ToiiBage  I.ess. 


TheCoIlingwood  Shipbuilding 


!frc(ment  service  than  one  sailing! 


527.000  in  the  preceding  quarter.  ! 

Scarcity  of  new'  work  is  evidenced  1 
by  the  fact  that  during  the  past' 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  | 


Acconling  fo  the  report  of  the 
Niiperinteiident  of  liisnraiiee 
for  the  Dominion  (The  Blue 
Book),  the  .4ssets  of  The  Coni- 
meretiil  l.ife  Assiirniiee  Coin- 
paii.v  of  raiiada  are  iji.’Htl  to 
every  $100  of  Liabilities.  I  poii 
the  same  standard  the  .Issets 
of  all  other  Canadian  eom- 
panies  averaged  are  $112  to 
$l(Nt  of  Liabilities,  and  no  Life 
Company  registered  at  Ottawa 
has  half  the  .\ssetj<  in  propor¬ 
tion  to  its  l/iahUities  as  The 
Commereial  Life.  This  shows 
the  immense  strength  of  a 
young  Company,  organized  un¬ 
der  the  Dominion  Insimniee 
Aet. 

Come  Weet  With,  the  Comntcreial 

J.  W.  GLENWRIGHT, 

.Managing,  Director 

C.P.R.  Bldg.. 
EDMOJiTCN,  CANADA. 


{LIFE  UNDERWRITERS 

I  DN INCDME  INSURANCE 

!  Among  the  varioiKS  phase.s  of  in- 
f  siirance  whicli  were  discus.sed  at  the 
j  Fife  Insurance  Educational  Sales 
;  Congress  which  was  held  here  last 
j  week,  under  the  auspices  of  the  Do¬ 
minion  Fife  Underwriters’  Assoeia- 
I  tion,  the  outstanding  one.s  w  ere  those 
j  of  monthly  ineome  insurance  and 
j  Insurance  for  the  payment  of  suc¬ 
cession  duties.  In  discussing  the 
former,  K.  N.  IjCsperanee  argued  that 
j  for  the  woiiian  vvlio  had  ficeii  ac 
U'usfonied  to  handling  large  sums  of  j 
i  I  money,  this  was  one  of  the  wisest  I 

I I  plans  to  follow  ,  and  lie  cited  several 
j  I  cases  where  w  hen  lump  sums  had 
[  '  liecn  lianded  over  by  companies,  w  id- 
lows  tiad  found  themselves  penniless 
!  within  a  .vear  or  two. 

'  Discussing  the  subject  of  insur¬ 
ance  to  pay  succession  duties.  J. 


two  weeks,  but  lhat  it  bad  r.cen  i.e-  . .  ’  "  -  ,  oct  1  ^  u  ^  n  AX' 

ces.sary  to  kec,,  to  this  so  that  the 

I  connection  with  Vancouver  should  rr,,,.  gtate-  2lfi  .iax  T’a'ik'’  S''®®’'’ 

not  be  lirokcn.  He  intimated  that  •»K4n’'’io  " -jfiv’qTA  same  period  hulls  represe  g, 

the  call  at  llamimrg  Irid  been  lixofi  •  ""c'  Kingdom.  -,640...]9  ..,-82,972  466,000  tons  were  launched.  In  the 

upon  in  order  lhat  the  .steamcr.s  Othci  countries..  1,600,346  1.826.044  last  quarter  of  1920.  work_was  begun 

should  not  have  to  lie  idle  in  port  503,000  tons,  while  5(6,000  tons 

at  Southampton.  . 4,l.->,.093  0,542,9(8  launched. 

_  -  .  - -  Work  .'Suspended  Large.  Ex'cluding  Gennany,  the  greatest. 

FIY  CPPPn  TDIAI  Q  l.lovd's  Register,  however,  stalc.s  volume  of  shipbuilding  in  any  coun- 

[IIA  OrkLU  I  ninLO  il, limiies  do  not  show  full  ex-  try  outside  the  United  Kingdom  isj 

!  FMDDrCC  nr  PAUAnA  tP®'  "t  lOc  decline,  as  work  ordered  being  done  in  Italy,  followed  clo.sely ; 

i  LmrilLOO  Ur  uHUnUn  suspended  exeoeds  1.100,000  gross  by  France  and  Holland.  Japan  is| 

I  Speed  trials  for  the  new  22,500-ton  tons.  Of  thi.s,  more  than  700,000  now  building  only  145,000  tons.  Con-; 

■  liner  l•;mpress  of  Canada  have  now  tons  icpia-scnts  work  In  British  ship-  .structlon  ha.s  also  fallen  off  sharply; 

been  definitely  fixed  for  .laniiary  28,  yards,  .Shipbuilding  suspended  in  the  British  Dominions.  Tonnage^ 

I  according  to  an  annonncemciil  by  ihc  shows;  under  way  in  various  countries  is:  j 

ilanadian  I'acific  .Steaniship.s,  Kimit-  Britain  World  Jan.  t,  JaJi.  1,1 

cd.  A  few  days  laicr  the  liner  will  Work  contracted.  2,640,319  4,457,093  ^  1922  1921  j 

sail  on  her  maiden  voyage  from  the  i^,.ss  suspensions  722,000  1.122,000  Italy .  393,832  363,000 1 

United  Kingdom  direct  to  Hong  —  -  -  k'rance .  352,635  397,000 


Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  fif  Boiler  Makers, 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


54,000  gross  tons  of  vessels,  while  in; 


"Kild . 4,i.')(,uj.5  o,o4-,j(S  launched. 

Work  .'Suspended  Large.  Excluding  Gennany,  the  greatest. 

I.lovd’s  Register,  however,  stales  volume  of  shipbuilding  in  any  coun- 
thesc  figures  do  not  show  full  ex-  I'T  outside  the  United  Kingdom  isj 
tent  (if  Ihc  decline,  as  work  ordered  being  done  in  Italy,  followed  clo.sely; 
suspended  exeoeds  1.100,000  gross  by  France  and  Holland.  Japan  is| 


under  way  in  various  countries  is: 


World  J®-®-  1. 

4,457,093  1922 

1.122,000  Italy .  393,832 

-  k'rance .  352,635 


Kong,  where  she  will  enter  the  com-  Actual  total  _  1,918,319  3,335,093  Holland  .. 


jiany’s  regular  trans-I’acific  run  be¬ 
tween  Vancouver  and  the  Orient.  Her  r,)|ion  to  the  pre-war  figure,  butl  The  3,336,000  tons  actually  under | 
first  trip  from  Hong  Kong  to  Van-  jg  rapidly  approaching  it,  as  on  June  construction  in  the  world  to-day 


Total  tonnage  under  w'ay  has  not  British  Dominions.  66,469 


JaJi.  1,1 
1921  I 
363.000  . 
397,000 
450,000 1 

186.000  j 


eouver  is 
April  6. 


scheduled 

Captain 


R.N.R,.  has  been  appointed  to  com 
maiid  tier. 


to  commence  i  .50  was  2,946,000  gross  tons,  compares  with  the  peak  of  8,048,000 

J.  Hailey,  present  British  total  of  1,918,00(1  txins  attained  in  September,  1919,  a 


Intercontinental  Transports  Limited 

Frtvm  West  St.  John,  N.B. 

TO  LONDON 

“StS.  Grc}  fountj”. .  ..laiiiinrv  11  “.S.S.  Lisgar  tonnt}”.  January  16 

TO  LONDON  AND  HAVRE 

“.StS.  Hustings  t'OHiity”..  Jan  10  “S.S.  Misley” . I'ehrnurv  6 

F  rom  West  SI.  .John.  \JJ. 

TO  NEWFOUNDLAND 

5.S.  3Iiipledawu’’ .  Jaiinary  10,  Eebniury  t 

Far  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


tons  compares  with  1,747,000  in  1914,  loss  of  4,700,000,  or  nearly  60  p.c. 


Insurance— -News  and  Views  south  Africa 


CANADA  LIFE  SHDWS 
^ANDSOMEJAIN 192^ 


Toronto.  —  Although 


payments  to  policyholder.-!  $6,586,- 
O'l.  The  average  interest  earned  was 
6.18  per  cent..  It  is  also  stated  that 
more  insurance  was  placed  with 
policyholders  than  in  any  other  year,' 
an  increased  public  intere.st  was' 


^  death  and  taxation.  If  life  imder- 
I  writers  could  do  anytliing  lo  aiiif.- 
liorate  the.  distress  arising  out  of 


'  under-  at  Ilic  annual  meeting  of  the  Canada 
(o  amf.-  ijfp  .showed  a  very  favoralile  state- 1 
out  of  tneiif  of  Imsiness  for  last  year.  To- 


IMPERIAL  LIFE  GAIN 
1921  GREATEST  EVER! 

The  annual  financial  statement  of 


Meiklejohn  remarked  that  there  were  ecunitiM  less  fava.raliirfnr  li  monthly  income  husines.s,  the  Imperial  Life  Assurance  Corn- 

two  things  men  were  certain  of.  auce  companies.  Ihc  report  p,(.„p,„o,,  | and  group  insurance  In  fact,  pany  of  (anada  .shijws  new  assur- 
. . . . •  ®-  -  .  1.11  I  insurance  written  was  anccs  issued  and  revived  in  the  yeari 


more  than  twice  that  placed  in  the  §23,980,734.  Total  assurances  in 
previous  year.  force  were  increased  by  $13,767,373, 


i  death,  tliey  should  certainly  jAorJonn  tal  assurance  in  force  has  increased  1  ■ 

,  Ilial  function.  Ihe  speaker  went  on  omidoo,  a  gain  of  $43.4230.1)1(0  |  INxIJR A 

,  to  explain  that  the  ueinand  tor  .,a>  -  the  year.  New  asuranees  issued  .*11; 

,  nici  t  ol  su(  cesMon  duties  nad  an  j,,  ;„nounlcd  to  $70,969,000.  AMI 

lea.iy  pnority  and  Imd  .iften  lo  tic  p.,,  $7.t41.000.  over  the 

'  f  "'''it"'®  i®  Ih®'  P'-wlons  year, 

dated  without  loss.  “I  do  not  ol.-  .  .  Thos.  J. 

I  jeet  to  taxation  on  propertv.  ’  li-  re-  $80,(i.)8,0(  n,  an  :n-  s4,,(.,.ptarv 

marked.  ”1)111  1  do  object  to  taxi's  on  "1'  $3,989.00(1.  Reserves  for  j.  j  y, 

premiums  such  as  arc'  applied  by  all  l"'®t«‘vlion  of  policyholders  are  $68,-  .  '  J 


- and  stand  at  $128,968,720.  Cash  in- 

'iMCIIDAMPP  PUAMRPC  come  from  premiums  was  $4,420,- 

inOUTlflliwC  UnfinULw  289.8?  and  from  interest  $1,050,293.87, 

AMn  ADDniMTMriyiTC  (giving  ®  total  cash  premium  and  in-' 
flllU  Hr  rUlli  I  IfILIl  I  O  terest  income  for  the  year  of  $5,488,-' 

-  584  an  increase  of  $514,782  over; 

Thos.  J.  Irvine,  formerly  Assistant  1920. 

Secretary  of  the  St.  Lawrence  and  Benefits  disbursed  to  policyholders  i  ■ 
Biitish  Empire  Fire  Underwriters  amounted  to  $1,605,610,  $255,743  in 


I  our  go  vernments,  hecausi'  vv.)  do  not  5!(0.))00.  a  .gain  of  $4,!)25,000.  Siiriihi.s 
get  value  for  them,  while,  on  llic  c('''®cd  last  year  was  $2.6)i0.(l((0,  an 
other  hand,  we  help  to  keep  off  poi'r-  advance  of  .$438.0i'0.  Total  ineonic  for 
honsos  ’  ll)e  year  was  $15,.a38,(?00,  and  total 


Agency,  has  been  appointed  Manager  excess  of  the  previous  year.  These 
-'eot:  iMin,  ’.  *‘^1  ®f  the  Fire  Department  of  the  lam-  benefits  comprise  death  claim.s,  ina- 


During  1921 — 

The  Canada  Life  Assurance  Company 


f Established  in  Ibl?) 

Made  the  following  substantial  progress: 


Total  Assurance  in  Force  increased  to _ 

Total  Assets  increased  to . . 

Reserves  for  Protection  of  Policyholder. . 

New  Assurances  Issued  in  1921  . . 

New  Assurances  paid  for  in  1921 . 

Surplus  earned  in  1921 . 


.$;l’2D,090,(MK) 
.SO, 098.0(1(1 
08, .590, 000 
70.909,000 
02,000,000 
2,000,000 


1  ucrease 

?4:I423.000 

:}.989.000 

4.9*2.5,000 

7,444,000 

:},803,000 

438,000 


Total  Income  for  1921 .  15,  .5;18,000 

Dividends  to  Policyholders  in  1921  . l,513iooo 

Total  Payments  to  Policyholders  in  192! . .  .  .  .  .  .  .  .  .  .  o!.580,000 

Above,  in  brief,  are  the  results  for  I9‘il,  as  shown  by  the  Financial 
Statement. 

Below  are  some  of  the  noteworthy  aehievements  of  the  year: 

1.  Dividends  to  Policyholders  maintained  at  the  high  standard  set  by  the  Canada 
Life. 

2.  Made  the  largest  surplus  earnings  in  the  history  of  the  Company,  extending  over 
seventy-four  years. 

3.  Further  increased  the  average  interest  earnings  to  6.17‘'c. 

4.  Continued  to  improve  service  to  public  by  special  educational  trainin.g  of  field 
force,  oO.t  more  representatives  having  benefit  of  this  instruction  than  in  previous 
year. 

5.  Placed  more  insurance  with  present  Policyholders  than  in  anv  other  vear,  and 
increased  public  interest  in  Monthly  Income,  Business,  Estates  and  Group 
Insurance. 

6.  Wrote  more  than  twice  the  amount  of  Group  Insurance  placed  in  previous  year. 


(A  CVimpIult'  Annual  Statoincnt  Will  bo  Mailoil  Upon  Roviuu-st. ) 


(ion  Giiaiantec  ami  Accident  Fo.  Ltd.  lured  endowments,  dividends,  etc.'' 
in  Canada,  effective  a.s  from  the  first  The  mortality  experienced  by  the 
of  .Tanuaiy.  1922.  company  was  exceptionally  favor-  ; 

Dcan-Schefter  &  Co.,  Ltd.,  a  new  able.  '-j.. 

insurance  firm,  has  been  organized-^Assets  total  $22,079,986  having 
ill  Calgary.  This  firm  has  secured  ocen  increased  by  $2,769,583.  1'he 
the  General  Hall  agency  for  .Mbcrta  yearly  gain  was  the  greatest  in  thc| 
and  Ihe  Calgary  fire  agency  for  the  history' of  the  company.  Bonds  and'j 
Hartford  Fire  Insurance  Company.  debentures,  which  nov*-  comprise  60' j 
T.  E.  Patterson,  who  has  been  .joint  per  cent,  of  total  invested  asslts. 
manager  of  the  Calgary  Branch  of  were  carried  out  at  considerably  : 
the  Royal  Insurance  Company,  Lim-  w'ithin  present  market  value.  Aver-!: 
tiled,  and  its  allied  companies  for  the  age  rate  of  interest  earned  on  all  ■ 
(last  twelve  years,  ha.s  accepted  the  invested  funds  was  6.32  per  cent.  '  | 
position  of  assistant  manager  of  Assurance  and  annuity  reserves  ‘ 
these  companies  for  the  Maritime  were  valued  throughout  ou  the  ex- 
Provinces,  apd  will  remove  to  Halt-  oeptionally  strong  standard  of  3  pei'i 
fax  shortly.  cent,  interest.  In  addition  special 

It  is  reported  (hat  contml  of  the  contingency  reserves  of  $227,793  uff'i, 
London  Mutual  Fire  Insurance  Co.,  held  in  respect  of  investment  and  j 
Toronto,  has  pa.s.scd  to  the  Hartford  mortality  and  $25,000  in  respect  oflj 
Fire  Insurance  Co.,  of  Hartford,  j  unreported  claims.  The  total  rc-  « 
Fonii.  There  will  be  no  change  ini  serves  thus  brought  ont  amounted  to,  - 
tlic  organization  or  management  at  |  $18,511,064.  and  exceeded  those  held  j 
pre.sent.  I  the  year  previous  by  $2,492,825.  i 

II.  M.  Rohertsou.  Canadiaii  mana-  After  providing  for  reserves  audj 
ger  of  the  Sterling  Offices.  Limited,  for  all  other  liabilities,  and  paying 
of  l.ondon,  has  been  recHlIed  to  Eng-  out  surplus  due  policyholders  of 
land  by  his  Head  Office  to  manage  $359,807,  policyholders  net  suipl(j.s  ' 
their  Canadian  business  entirely  fund  was  increased  by  $164,474,  and 
from  London.  Mr.  Robertson  has  now  amounts  to  $2,280,332.  The  snr-j 
I  been  in  Canada  for  past  two  and  a  .plus  r&sulting  from  the  year's  opera-! 
half  years,  when  he  came  to  extend  Alons  amounted  to  $931,217,  showing 
and  consolidate  the  Canadian  inter-  a  considerable  increase  over  that 
e.sts  of  the  Sterling  offices.  learned  in  any  previous  year.  -X 


Toronto  Casualty 

AND 

Marine  Insurance 

COMPANY 
llond  Office 

Lumsden  Bldg.,  Toronto 


M.  A.  MiicKenile  I'orhos  (■odfi*ey 
A.  R.  \^  iNoii  Hf'iiry  Knisht 

1^.  Smith  F..  K.  I>ennis 

A.  K.  l>awMm  K.  I*.  Parker 

C.  II.  Ackerman  T.  II.  Pratt 

Automobile  ln<iuranee.  in  all  itii 
limnoUe?*.  Inland  Aiansit.  SIckneNs 
and  Accident.  Fidelity  liandi*.  and 

Ciienernl  Liability  and  Marine  Innur- 
noce. 

1'^  w  AM>:u  Timoctai. 
OPT  ONTARIO. 


a  considerable  increase  over  that 
earned  in  any  previous  year.  ^ 

firelosskTnT 

INSURANCE  CLAIMS 


Regular  Service  From  West  St,  John,  X.B. 
S.S.  Renmiela  . Felt.  1 

WEST  AFRICA 

New  Service  Canada  to  and  F'rom 
W'est  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  IVE.sr  ST.  .lOHN,  >.B. 

S..**.  "AFSTR.VLIND”  . JuntiaiT  31 

FOR 

M:H  ZE.1L\XB  and  Al'-STRALIAN  PORIS 
F'or  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STE.\.MSH1P  OWNERS  &  AGENTS; 

BEGtLAjR  SERVICES  UF  MODERN  FREIGHT  SIEAHERS 

—  FROM  — 

MONXRBAb 

--TO  - 

Hull — kondort  St  Antwerp 

(From  i’ORTL.AND.  ME.,  to  HULI^  -In  Winter.) 

(F'rom  ST.  JOHN.  N.B.,  to  LONDON  t  ANTWERP  in  Winter.^ 

—  AGJiNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 


i  Fire  at  3Iontreal. — Ociturred  on  the*  CANADA  AND 

,  4th  jnst,,  on  the  premises  of  the '  (Prom  Montreal,  in  Summer 

I  National  Bakeries,  Ltd.,  867-875  De^  Appl 

L’Epee  Ave  the  following  companies ,  FURNESS  M  il  HI 

are  Interested.  On  stock  and  mach-, 

,  inery;  British  Crown  $2,525;  Union!  »  of  Trade  Butlaii 

of  Canton  $2,525;  London  .Mutual' 

!  $3,500.  Total  $8,550.  Loss  $2,700.  —■  ..  - 

Fire  at  (lueltec.- Occurred  on  Dec.  creat  American  $2,000.  Total  $11,- 
^  27th  In  the  office  of  the  hchool  Oom-  Loss  about  $7,500.  On  build- 

;  niissloners  of  Quebec  the  following  mg;  Commercial  Union  $10,000. 
i  companies  are  interested.  On  build-  *1.200. 

!  ing:  Liv.  and  London  and  Globe,  Fire  at  Taniiskainiiig,  Dnf.— On  »he 
I  $15,000;  Guardian  $15,000;  Fhieinens,  .jjjj  jnstant  a  fire  broke  out  in  the 
,  Fund  $6,000.  Total  $36,000.  Ixiss  recreation  hall  of  the  Riortlon  ('om- 


(FAST  FREIGHT  STE.VMERS) 

CANADA  -4ND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B..  In  Winter.) 
Apply  to : 

FURNESS  WilHY  &  CO,  LDUTED, 

8  Board  of  Trade  Building  .  •  •  MontreaL 


about  $25,000. 


contents  of 


.  .  ,  _ _ ,  Insurance  in  various 

I  school:  Liv.  and  London  anu  Globe  companies  $300,000.  Less  atouti 
I  $900;  Union  $900;  Guardian  $900;  -  $40.000. 

I  Brit.  Colonial  $900;  Firemen's  Fundi  Fire  at  Montreal-  Occui red  on  the 
j  $900.  Total  $4,500.  Loss  total.  ,  5tii  instant  on  the  premises  of  Page 
!  Fire  at  Ottawa— Occurred  on  the  j  and  Shaw.  1665  St.  James  St.,  the 
;  Tith  instant  on  the  premises  of  51. !  fojjny.-ing  companies  arc  interested: 

^  Stein  ami  Son.  311  Dalhousir  St.,  the  t  Niagara  .‘i54.2.5((;  Springfield  $26,750: 
Gfdto'.' ing  enmpaiiics  are  iptcre^ited,  pacific  819. npo;  Hartford  S2((.(I'mi: 

1  tin  .doek:  Nr,>rlliciai  $''!.i)0i‘;  Hand-  l.'pion  of  Canton  . . Total 

'in-Hand  ,8(o0o;  Employers  tt’.ooO;  ^  8 1  lo.npo,  i.oss  .ti.iiKo. 


Merchants  Casualty  Compan 

liOVlK  OFFICE 

10th  Floor.  Electric  Ratlwa; 

Chainherx,  VVinidpci;,  Sian. 

C.'.nads’s  largest  Accident  ai 
Hc.altli  Company.  Our  Victory  p, 
Hey  pay.s  Fl'H.  IXFEMMTY  U 
disability  by  accidr-nt  orfJickncss- 
rogard’cs.s  of  whether  Po!icy-hol( 
or  is  confined  or  non-conflned 
hou.se. 

Opening.^  for  District  Manage 
and  -Agents. 

F.asfcrn  Head  Office — Hoynl  Bn> 
Buililiiii:.  Toronto.  Ont. 

Tir-^ucl,  "ffyor  ♦■\'f  r.' •ebraj^L^ 


P 
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Fluctuations  of  Active  Listed  Securities 


Saturday 


Monday 


Wednesday  I  'I’hursday 


High  j  Low  j  High 

Low 

High  j 

Low 

1  High 

1  Low 

i  High 

Abitibi  P.  &  P.  Co . 

30 

30 

30  "s 

30"  8 

30 ' . 

30 ' ., 

30 ' 2 

30'., 

.  '  30'., 

30',  1 

S3", 

S3", 

. 1 . 

. 

tii) 

25 

25 

25 

Atlantic  Sugar  . 

24 '  .J 

24 

•26 

25 

26 

25  '  ^ 

•25', 

•24 

21's 

21'2|  25', 

2  1 ", 

Bell  Telephone  . . 

105'., 

105 

106 

106' 

106 

106 

106 

. '  ■  ■■■ 

lOS 

Brazilian  T.  L.  &  P . 

20"  s 

•20 

•20- s 

20  ' 

30  1 

20", 

31 

30', 

Ill's 

31  31'- 

31  '4  i 

20 

19‘s 

20'4 

20 

1 

10  "4 

10", 

10", 

10 '  .|  10", 

10'  , 

B.  C.  Fiphing . . 

_ 

24",' 

•24", 

•23-2 

Canada  Cement  Co. . 

52»., 

52  "’4 

54 

iii 

o4 

5t  1  54 

53 

Do.  Pref . 

00 

so;-. 

00 

00  i 

00 

00 

00 

.  00 

00  1  00 '  - 

00 

70 

70 

70 

70 

70 

70 

■  . 

80 

80 

70 '2 

70 

033-8 

<*•>  1 .. 

04  '3 

04 '4 

06 

. I 

15’ ' 

15 

.... 

Do.  Pref . 

45 

44'  . 

43  3  M 

43  3. 

43  - , 

43'., 

44 

43' 

44 

43  "4  It 

43", 

Con.  Mining  &  Smelting. 

•20'- 

•20 '  -2 

21  ■ 

•20'- 

•20  ",1 

•20", 

•20", 

20 ' 2 

•20’, 

•20', 

20 ' , ! 

Detroit  United  Railway.. 

70 

70 

70 

60 

68  : 

68 

68 

67 ' 2 

68 

67  1  61'., 

67  1 

56  '-J 

54 

57 '  ■>! 

55'  . 

57 

56  '  .  1 

27 

26 '2 

5i 

. 

■  1 

80 

SO  ; . 

87  ^  ' 

' 

. 

66'-. 

66 '  >' . 

66 '  . 

137'-; 

137 '  . 

138  '138 

138 

138 

- 

111 

no  1 

no 

t . 

62 

62 

. 

1 . 

73  ’ 

73 '  > 

■ 

00  . 

00 

. 

. 

Illinois  Traction . 

29  1 ., 

20 '  . 

, 

• 

141 

141 

_ 1 

140 

140 

140 

73 

?*:>  1-.; 

73 

73 

73 

7.*> 

7-2 '  ■. : 

Lyall  Construction  Co . . . 

3284 

32" 

33)2 

32 

35  ' 

35 

35 

343, 

3.') 

35  i  35 

34 " , 

Macdonald  Co . 

12 

12 

12 

13’- 

12 

12 '4 

12 '4 

12 

njj  11", 

11',; 

104 

104 

Montreal  Power  Cons..  . . 

87  s., 

87 

88 

’ss’ 

89  , 

88 

80 

88"., 

89 

88 'si  88  3, 

88  '  , 

120 

F20 

Do.  Pref . 

07 

07  . 

06 '  1 

National  Breweries . 

55 

54  *  •) 

55-"  8 

55"v 

56  1 

55  "4 

56 

56 

56 ' , 

5-5*1  56 

55", 

36 ' 0 

3!  1 

. 

fid 

84 

1 

Quebec  Railway . 

•23 '.2 

•23'-. 

•23 '  *. 

•23', 

23  ’  -1 

23 

23-', 

•23 

•23 

' ’ 23  23  '  , 

23  1 

Shawinigan . 

106' 2 

105 '-2 

105'-. 

106 

105'4 

106 

105'2 

106 

106  106 

105 

Spanish  River . 

55 

55 

55  1 

54 

54 

54  '  55 

51 

Do.  Pref . 

68'-. 

68 '2 

68 

69 

68 ' 2 

68  ' 

68 

Steel  of  Canada,  x.d . 

53  8  8 

5*J 

00 

"oo~ 

56 ' ., 

00 

56  ^  -J 

56 

.  56 1 , 

56 

Do.  Pref . . 

.  .  01 

67 

67  t>8 

67  , 

Toronto  Railway . 

673  s 

67’  . 

' 

.... 

71 

68  71 

70-21 

56 

00 

Wayagamack . 

. 

. 1  30 

38  ' 

Montreal  Tramways . 

148 

147 

148 

140  ! 

14. )8 

140 

i40 

i46'2 

116  1  117 

146  1 

88 

88 

88 

88 

1 

. 

Winnipeg  Railway . 

33' . 

33 

33 

33 

33 

33 

33 

33 

33 

33  j  33 ' , 

33  1 

33 

33 

B  K  Steel  . 

. 

. 

9  i 

Do.  2nd  Pref . 

. 

. 

1 

•23  ' , 

23', 

1 

23  ’  2 1 

NEW  YORK  STOCK  FLUCTUATIONS 


Alli*-L'halmers  .  . . . 

\m.  Agri.  Chemical . 

Am.  Beet  Sugar . . 

Ato.  Bosh  Magneto . . 

Am.  Can  .  . 

Am.  Car  &  Foundry . 

Am.  i'ottoD  Oil . . 

Am.  Dr.  Syndicate 

Am.  Hido&  l^eathcr . . 

Do.  Pref . 

.\m.  IcT . . . . 

\m.  Inter,  t'orp.  ••••••««•••• 

Am.  linseed . . 

Am.  Locomotive, . . 

Am.Ship&('om  . . 

Am.  Smelting  . . . 

.\m.  Steel  Foundriec . 

Am.  Sugar  .  . . 

Am.  Sumat.  T<>b.,«. . . 

Am.  Tel.&  Trl . 

Am.  Woolen  . 

Anaconda  Copper  . 

.Atchinnti  .  .  . . 

\tlantic  (t .  ^  W.  I  .  .••••••••• 

Baldwin  liPco  . . 

Baltimore  A*  Ohio  . . 

Bethlehem  Steel  .  ..••••• 

Brookl>n  Rapid  Transit . 

('alifornia  Petrol . . . 

t'anadian  rac.ihc  «.•••••••••• 

Ontral  l/Oather  . 

Cerro  de  Paeco  . . 

f'handler  Motors 

< ’hi  'ago  M.  &  St.  P  . 

Ohicago  Rock  Island  . . 

<  hile  Crvppor  <‘o . . . . . 

<  hino  Copper . 

<  ‘olorado  Fuel  . 

<  onsulidatod  Gar . . . 

Continental  t*an . . 

<  orn  Products . 

t "rucible  Steel  . . 

i  ‘uha  t 'ane  Sugar. . . 

Columbia  G&s. . . . 

r.odicott,  J 
Krie  Railroad 

Ks.mou?  players . 

F’reeport  Texaa 

General  Electric . . 

General  Motors. . . 

tioodjich  . 

Great  Northern  Prrf. 

Gr€*afc  Northern  Dre  .••••••••. 

tJuT  Staler?  Steel  . 

flask  A:  Bar  . . 

Tnspiration  Copper  ............ 

Tnternational  Harv..  N.*l  •  ..•••« 
International  Nickel  -  •  * 

International  Merchant  Marine 
Do,  Pref 

International  Paper.  . . . 

Kansa'^  C-  Smith . . . 

Kelly-Springfield  . 

Kenneeott  <  'oppet  .  ..•••« 

Keystone  Tire^t  Rubber . 

I./ackawanna  Steel  . . 

T ^high  \'aUey 

Mexican  Petrol . 

Miami  Copper . . 

Midvale  Steel  . . . . 

Miaaouri  Pacific 

National  Knamel  . . 

National  T/cad  ^  . . . 

Nevada  (‘onsolidated  (  opper. . . 

New  Haven  . 

Northern  Pacific  . . . 

Nova  rrotia*Stee1 

Ohio  Citiea  Gaa  Co  .  •  . 

T^an .  A  merican  Pet  rol 
Pennsylvania  Railroad  .••••••. 

Pore  Marquette, . . 

Pierce  Oil .  . 

Punla  Sugar . . 

Pierce  Arrow  . . . 

Pittsburg  Coal  . 

Pressed  Steel  Car . . 

Ray.  C  onsolidared  Copper . 

Reading .  . 

Republic  Iron  &  Steel 

Royal  Dutch . . 

St .  T.ouis  &S.  F  . . . 

Sinclair  Consolidated 

Sioss  Sheffield . . 

Southern  Pacific  . . 

Southern  Railway . . . 

Do.  Pref . 

St'ornberg  Cr  . 

Studebaker^ . 

Tennepeee  Copper . 

Texas  Oil  . 

Texas  Pacific  .  . .  ^» . . 

Tobacco  Products  Co. 

T/aioo  I'acifir  . 

TTntt-ed  Retail  St^’res  . . 

n.  S.  Industrial  .Alcobol  ......* 

C,  S,  Rubber. . . 

V.  S.  Steel  . 

Do.  Pref.  . . 

IHah  C  opper . . 

>  an  ad  Him  . . . 

Westinghoiiae  . . . .  . .  .  .^. 

White  Slotor ,  . . . . . . 

Wiilji-Overland  . . 

Wllaon  Packing  Ca  . . .  - 

Worthington  Pump . 


tl'urnishcd  by  Shcarson-iiaipmill  t  Co.) 

C'ose 


Close  Net  Change 


(Furnished  by  Balfour,  White  A-  C( 
Rid 

.\lbertH  Paciltc  Gram  7^(-  Prof.  ,  ,  . , 

Do.  Common  , 

*  .Ames  Holden  Tire  7*'c  Pref .  To 

•  Do.  t^^mmon .  ‘J‘l 

■  Argonaut  tiold  .  . , 

*  Briding  Cortieelli  7^(  Pref .  71 

Do.  <"»»inmon  ...  18 

’’  Black  I.ake  Asbestos  Pref  . 

Do.  Common  . 

Brandram-Henderson  7'’c  Pref . 

Do.  .V  (  uenmon  .... 

-  CanHdianCnnnecti4'utt  oltnnM'’, 

Pref.  in  arrears 
Canadian  t'onsolidaied  Frit  7', 

'  Pref.  52’ in  arrears.  ;.0 

‘  i  »o.  <  ’ommt»n  1 0 

Canadian  West inghnu.^e  8‘ ,  rom  lO.H 
Canadian  Woollens  7^«  Pref  ...  t») 

f  >o.  <  'ommon  . 

Corkshutt  1*h)w7*,  Pref.rU't  in 
'  arrears  f’a\  .  C  ^  x.d.  J ' ,  .  , .  ,  AH 

t'osgrave  Breweries  ...  . 

\  t'uban-t^anadlan  Sugar  8' r  N.V. 

‘  Pref  .  8'  <  in  arrears  ....  .  .8 

1  )u  t  ommon  .  2 

‘  Dorn.  Powi*r  Tran«,  T't  Prof.,  82 

•  Do.  Common .  18 

Dryricn  Paper  . . «  12 

Famous  rla.\’'t*rb  8' ,  Pref . '  ,*(• 

I  )o.  <  lonimon  . .  8 

'  I'ronfofiac  Rre^^p^ies  .  .  . .  fi! 

(»all  Rrn'is  Common  .  , 

tiood\car  lire  7'^  Pref.  7'f  in 
'  arrears  .. 

HoIHngcr  Consolidal'**!  <iold 

Mutes  12'“,  . .  .  , , 

Horne  Bank  7' ,  . .  •*•»'.* 

Imperial  t  lil  ! 2'  .  1  PH 

Imperial  'rohacco  (  anada  fi' 

t’ornM^'O  2*., 

I.aurenfide  p4>wcr  Vd 

Lorw  *s  'rio>af  VO'*,  Mefrrv.,  7'  . 

Pref.  ' ,  Ir  arregr- 
1  »o.  i  ommon  ,  .'*■*1 

l.iOPw  V  I'licHfrc'^.  Monirral,  7' o 

Pref.  2’  .y,  i»)  iirfcars . . 

I  »o.  t  onimon  • . .  • 

Loew'«;  'rheaJres.  CMiasia.  7'*f. 

Prrf.  It',  in  arrears  .  . 

I  Fo.  < 'omm»»o  ,  2 

L.  R.^^leollInIts«2P^ef..  1  Com  . 

I  Realty  Tom.) . ltd 

Mattagami  Pulp  ^  Paper  7',. 

Pref.  2.1' ,  in  airea''s .  . 

I  to  (  ommon  ,  ..... 

Montreal  (ity  lA  District  Bank 

ltt‘,  . 

National  Bricl.  Pref  .  2fi 

I  to.  t  om mon  . ...»  1 

North  >meriianPulp  .  ., 

ProMncial  Bank  IP';  -  .  •  122 

Riordon  8'^t  Pref.  (New;  in 

arrears  . . 

Do.  Common  «  New  f  ,, 

t^outhern  <  anada  Power  h' t  Pfd.  78 
l»n.  <  'ommon  .  ...»  2  • 

Sterling  Bank  8'  <.  x.d.  2'’t .  J02’y 

Tram  Power  . . . .  17*4 

Western  (»ro<ers  7'r  I’ref  ,  ,, 

Western  Quelrcc  Powrr  7'“c  Pref.  72 

Do.  <  ommon  15 

Whalen  Pulp  A-  Paper  7' 0  Pref. 

28'o  in  arrears  . . . 

I  >0.  ( 'ommon  .  , , 

Winnipeg  Klertric  7*  r  Pr»f  ...  77 

STANO.ARO  OIL  STO< 

(Specially  l  urnishcd  by  Jenkn,  (iwvnne  i 
Bid 

1 — Anglo  American  Od  .  ^7'  j 

2 —  .Atlantic  Refining  Com  9P5  ! 

3  Do.  Pref  .  Ill 

4  Buckeye  Pipe  Lfne  . .  Hli 

5— Eureka  Pipe  Line .  8f) 

6  Illinois  Pipe  Line  . .  170 

7—  Indiana  Pipe  Line . .  88 

8-  National  Transit  .  28 ' 3 

9  —  New  York  Transit  , .  142 

10—  Nf*rthern  Pipe  Line .  ft2 

11  -Ohio  Oil  . 267 

12  Prairie  Gil  &  Ga« . 525 

;  12  Prairie  Pipe  Tdne  . 222 

I  1 4  -  Southern  Pipe  Liae . .  81 

I  IS — South.  I'enr.  Oil .  182 

!  16  — Standard  Oil  of  Ca! .  95 

!  1 7  —  1  >0.  Ind  .  86  ( 

18  Do.  N.  .1.  Com  .  179 

10  Do.  N..>.  Pref .  ll.'.'i 

20—  Do.  N.V.  .  .  360 

21  —  Union  Tank  t  ar  Com  90^  1 

22  Do.  Pref . .  1 04  ’ 

28— Vacuum  Oil  . 222 

1  24  — Imperial  Oil  Limited  . 101^ 

I  25— Inter.  Pete.  Co .  H’x 


o 


Ford,  Ontario,  January  7th,  1922 


/  To  All  Ford  Dealers 
and  Service  Garages 

Sei  'vice  that  *will  increase  the  confidence  ofiFord  oisjners 


De.ar  Sirs: — 

Serv’ice  is  the  most  vital  factor  in  creating  and  maintaining  the  con¬ 
fidence  and  good  will  of  the  Ford  Owner.  A  satisfied  Ford  Owner  not 
only  means  a  repeat  sale  but  a  strong  force  in  effecting  sales  to  others. 

That  is  why,  at  the  beginning  of  this  New  Year  of  1922,  we  are 
taking  this  means  of  telling  you  our  conception  of  Service  that  a 
purchaser  of  a  Ford  car,  truck  or  tractor  should  receive  from  you. 

The  Purchaser  should  be  able  to  obtain — 

(a)  A  Genuine  Ford  Part  or  Parts,  whenever  required,  at  the  fixed  pricc.s  as 
set  out  in  the  Ford  Price  List.  (This  should  be  possible  as  every  Ford 
Dealer  is  required  to  stock  a  sufficient  number  of  Sparc  Parts  for  the 
requirements  of  his  territory — and  the  blue  and  white  Service  sign,  now 
so  familiar  to  the  Public,  will  guarantee  to  liim  that  only  Genuine  Ford 
Parts  are  carried.) 

(b)  The  putting  of  the  part  or  parts  in  place  by  the  dealer  satisfactorily  and 
at  the  minimum  of  cost.  (The  latest  improved  machinery,  special  labor- 
saving  devices  and  highly  trained  mechanics  in  each  Ford  Garage  should 
enable  you  to  prove  to  the  owner  that  the  elimination  of  lost  motions 
and  the  accuracy  permitted  by  proper  equipment  save  him  dollars  when 
the  work  is  handled  by  you.) 

(c)  In  the  event  of  the  Ford  car  not  running  to  his  satisfaction,  service  that 
will  locate  the  trouble  and  remedy  it  quickly,  effectively  and  at  minimum 

7  ,  cost  to  the  Purchaser. ,  (Since  the  Ford  Motor  Company  of  Canada,  Limited 
has  fixed  the  price  for  every  repair  operation,  based  on  the  shortest  possible 
‘  time  in  which  that  operation  can  be  performed  properly,  and  has  established 
standardized  prices  to  be  charged,  you  can  create  a  most  favorable  impression 
on  the  mind  of  the  owner  by  telling  him  in  aJvance  what  the  cost  will  be.) 

Wc  are  convinced  that  the  continued  dose  adherence  of  the  dealer 
to  this  Service  Policy  will  result  in  greater  sales  and  steadily  increasing 
confidence  on  the  part  of  Ford  Owners. 

Yours  truly, 


CAW*9».UMiTtO.'  ^ 


l»IVII)KM»S 

La  Hanqup  Nationale 
iKirninion  I’rrf 

l)ominion  Tr^f 

IVnman’p . 

Do.  Brpf.  ... 

Stof*!  of  Canada,  or.  ah  .  . 
I  )o.  aharra  .  . 

Staiidarfl  Bank . . 

Imporial  Bank . 

Hovkard  Smith,  .  . 

Do.  Frf*f 

N.  S.  Stppl  A-  <'oal,  Prrf 
Morrhanta  Bank 
Moihrigrr  ( -onsolidatrd . 
Kaminjfsliqnia  Ih»wrr. 
Brit.  Lmp.  Storl  B 
Canadian  Convrrtrrs. 

St.  liHv  rmce  Flour,  com. 
I  to.  Prrf 

RushpII  Motor  Co,  Com.. 
1)0.  prrf 

Canada  Omcni .  Prrf  . 


I  Hides  eonlinued  on  phl'i 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ET(’.  DIVIDEND  NOTICES.  ETC. 


lominion  Bridge  Company, 


DiMDi  .M*  >01  in;. 

A  Quailerly  Diviilcnd  ot  Otic  per 
cent.  (I'-i)  liHH  linen  tlet^laied.  jih.v- 
itble  l.-itb,  1u  S'barc- 

holdcfs  of  record  al  Ibe  clo.se  ol  biisi- 
iieiis  on  .limitary  riln.  I!i22. 

By  order  ot  Ibc  Boatd, 

1;.  .MO.NTAGli-;  DAVY, 
Secrclat  y. 

Moutical.  Jimuary  JSUi,  lf)2:’. 


IWESTMEIST  «rn.KNS 

Compiled  bvOjwa!  1  &  Drinkweter,  Members 
or  the  Montreal  Stock  Exchange.) 


estnf  .  B 

«.  Pref  .  7 

Teleobone  .  B 

ada  Cement .  B 

«.  Pref .  V 

adiin  Converter* .  7 

adian  Cottons .  B 

«.  Pref  . B 

.  (.eneral  Eleetrie ....  8 
.  Steamahip.  Pref . . . .  7 

ainion  Bridge  . 4 

ninion  Coal  Pref .  7 

oinion  Glass . 6 

o.  Pref  . 7 

uinion  Iron  Pref .  7 

ainion  Steel  Prel .  8 

ainion  Textile .  12 

o.  Pref .  7 

mrd  Smith . 8 

1,  Pref.  8 

it  the  Wood*  ....  12 

Pref  .  7 

itidc.  . .  8 

•n-i-  .t .  4 


Montreal  Cottons  . 

Do.  Pref . 

Montreal  E.  H.  ft  P . 

Montreal  Tramways. .. . 
National  Breweries 

(Ptr  value  S25i . 

Penman's . 

Do.  Pref  . 

'  Shawinigan  . 

Spanish  River . 

Do.  Pref . 

Steel  of  C anada  . 

Do.  Pref . 

Wabasso . 


;  NEW  TOBK  CXtTTON  EXCHANGE  PBICE8 

I  (En.-niibed  by  Jenks,  Gwynne  ft  Co.) 

Open  High  Low  Closing 

‘January. . 1780  177.8  171S  ITSBsala 

'  February . 1766  1756  1755  1765nom 

i  Mareh . 1753  1768  1746  1764-66 

i  \nril .  1751  1756  1749  1754  nom 

I  Mat . 1720  1,786  1715  1729-30 

Uulv . 1636  1686  1667  1683-64 

lOctobe- . 1635  1635  1610  1623  bid 

t  Deeember . 1618  1618  1618  1603  bid 

I  Spot  Cotton  1795  off  10  y  ery  Steady 


h'rite  for  and  read 

THE 

INVESTMENT 

REVIEW 

In  this  Issue: 

Famous  Players,  Studebaker, 
Baldwfin  Locomotive  Works, 
Can.  Pacific.  Retail  Stores, 
United  States  Steel 

and  many  others. 

The  Railway  Situation. 
INVESTMENT  and  TRADING 
Suggestions 

I  (t7i  I'll  EKE  ■; 

Bear  .Sirs, 

i  Kindly  place  my  name  on  > 
I  your  mailing  list  for  "The  In-  ] 

I  restment  ReTlew,’’  without  cost  I 

;  to  me.  ' 

>'ame  .  j 

I  .tddress . .  I 


For  instantaneous 

QUOTATION  SERVICE 

CALL 

MAIN  8213 

—26  Telephones  — 

Immediate  quotations  on  all  stocks  listed  anywhere. 

PRIVATE  WIRE  SERVICE. 

with  our  Head  Office  in  >ew  Yfirh,  connccliiiK  oilli  our 
Branches  and  the  ieadinir  Exchanacs. 

i  A.  J.  UHSCH.AMPS,  General  Manager.  j 

I  J.  ROUKK  ROY,  Resident  Manager.  , 

Friedman,  Mar  kelson  &  Co. 

Stock  Brokers 

30  Hospital  Street  -  -  MONTREAL 

HEAD  OFFICE,  4$  Beaver  St.,  Sew  York 

branches 


Tlie  Merchants  Bank  of  CanaBa 

(M  AKTEKEV  im  iHEMi. 

dividend  of  ]',■//  for  the  fiirrciif 
Ijiiartcr,  bciitu  at  tlic  rate  of  i',','.  |,(.r 
annum,  upon  tbo  I’aid  fp  Capital 
Stock  of  llic  Hank,  has  bi-cii  doclarid 
payable  on  1:1  Kcbniary  nc.\t.  to 
Sharf  b(»lfli‘rs  of  rcroifl  on  the  cvcii- 
itis  of  Mill  .laniiar;.. 

It  will  bf  noted  ibat  Ibi.s  Dividend 
iii  appro.yiniatcly  cMui'alcnt  lo  Ibc 
(piaitcriy  ri'imiis  tlic  .\lcrcbaiil:5 
Jlank  .-liarcboldi  IS  will  I'ccciv*'  in 
oi'dinary  ( oiir.so  in  liilurc  afti  r 
they  r  ychanae  thf  ir  sbaic:  foi-  llaiik 
of  .MoiUical  sliarc.s  under  the  a.aicc- 
niciit  now  bdorc  tlic  rtrircboidtis. 

Itv  order  of  tbe  ISoard. 

11.  fi.  .MArKC.NZIi;, 

•Aclins  General  .tlaiugci. 
.^lontreal.  2rd  .January,  I02-. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAYINGS  BANK 


'Tl.  *  .Vnniiftl  t>f  tl.»  ."hat‘Hiohh''i's 

i,i  tliLs  Bank  v  ill  ]>»  li'-l'l  at  Vh  lloaG  otfi.’T*, 
SI.  .kiJiic  s  Str- '-t,  «*ii  iloiitjuy  ihu  ihli 
of  I- flH'iiMi  y  T»f  xt,  nt  12  i.’flrif-k  noon,  for 
; hf  r*-fi|)fion  iht*  .^uiiuhI  K»'pf»it.'«  arnl 

Statf  aT;‘l  tia  t  lcMtiyii  of  I'lifctoi.?. 

Ji..  of  ih"  B'-aid, 

r. 

(jhiK'iul  Manager. 
Montreal,  .lanuary  12’h.  1922. 


IS23  Broadway,  New  York 


741  Main  St.,  Hartford.  Conn. 


I  Saw  It  In 
She  f  fnanefal  dimes 

MonfrMi  CANADA  T«r*nto 


MONTREAL  TRAMWAYS 

COMPANY 

-  ■  » 

.\oticc  IS  hereby  given  that  a  Itiv 
dend  of  Two  Dollars  and  Fifty  ccni  ■ 
(.?2.5bj  per  siiai'e  for  the  (piarter  end¬ 
ing  lil.sl  Decenibor.  11'21.  lias  tvecn  d(  - 
dared  upon  tbe  paid  in  Capital  Stod^ 
of  ilie  Company,  to  sii.areliolder.s  ot 
recoial  the  IStb  day  of  .January,  1022. 
at  1  o'clock  and  piijablc  on  the 

1st  day  oi  February,  l!i22. 

I!v  Order  of  I  he  Board. 

PATUICK  ULBLF. 

Secrctary-Trea^urei . 
.January  lllh.  Jl)2-. 

Canada  Cenienrcoiiipaii)|  limited 

PRtFliRfNCt  SHAREHOLDERS 
DIVIDEND  NO.  48. 

.N'.rru  K  IS  HERl!;n5'  given  that  H  d.w 
fleinl  of  Gic  three  months  eintun; 

IxcrnlK'!’  21st.  1921.  being  at  the  lat**  ot 
7^/f;  Tier  nmiurn  on  llio  paid-up  rrofertMv.e 
Stork  ihi.^  Company  han  been  dedareii. 
and  that  the  J*atnr  be  paid  on  ih*? 

IGlli  flay  of  I'ebruary  n*'\t  to  LrcfeTen.'* 
^^hHr(•holde^s  of  rccoul  at  the  close  of  busi¬ 
ness  January  21st,  1922. 

ii.  L.  dolll;. 

Secri-iiu.'. 

Montreal,  January  IGth,  1922. 


Murray-Kay  Company,  Limited. 
Dividend  Notice. 

NotUo  is  hereby  givoii  that  a  ilhuivml 
of  one  and  fhrcr-uuaitt:'.*^  per  leni.  fur  the 
thrcb'  months  ending  Januar.v  Cist.  19‘JJ 
fix'ing  at  iht  rate  of  seven  per  cent,  pvr 
annum),  has  b*'cn  declared  on  the  Prefer¬ 
ence  yhares  of  the  Company,  and  will  Ig* 
payable  on  and  after  Februar>'  1st,  1922.  to 
Shareholders  of  record  at  the  close  of  biisi- 
on  January  20ih,  1922. 

By  order  of  the  Board. 

FRANK  MUNDV. 

Socreiary. 

Toronto.  Januaiy  17th,  1922. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  21,  1922. 


WHAT 

AM) 

WHEN 

TO 

BUY! 


Hie  middle  of  thft  summer  tli«re  htn  b^fn 
»  pronuuiti'cd  in  pricw  of  liigrh  srndr 

bnndi«.  Medium  and  loirer  crade  bend*,  preferred 
and  induMrial  uommon  ?«toi'ks  have  likeieise 
sbonn  MHiie  atrenffth  hut  not  to  anTthlnx  like  flir 
same  extent  •«»  icovernment  and  municipal  bondf. 
rliidKinf  h.T  former  experience  they  nill  lia\e  their 
tiim  likewiiie  and  prohably  within  a  abort  tune. 


STEEL  ANODOM. 
BOTH  BUILT  UP 
HUGESURPLUSES 


Gossip  of  the  Week 


BKA/IMA.\  ADVAM  K. 

The  advance  in  ILiazilian  TracUon 
has  been  looked  for.  It  is  known 
I  tlial  foi'  some  weeks  Toronto  intcr- 
e.sts  have  been  operating  in  the  slock 
I  and  whenever  the  market  offered  a 


BEST YEAR  IN  j 
ITSHISTORYOF  i 
MONTREALPOWER 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


Mr  beliete  that  once  the  adtanm 
« omiiicn<  ej»  the  opportunity  of  pur- 
4  lia^ioK  mrdltint  aradc  lM>nds  and 
blch  sradr  ln\e>tnient  j»tock^  at 
bargain  prices  is  not  likely  to  oc- 
4iir  again  for  aeteral  years.  Ar- 
rordingly  there  is  evrrytliinc  to  gain 
and  nothing  to  lose  h^  intesting  at 


srECIAl,  IN\BvST- 
Hi;>T  I.KTTEK 

Me  bate  prepared  h 
special  letter  and  cir¬ 
cular  giung  a  certfio 
Buniber  of  recommen¬ 
dations  and  a  aelert* 
ed  liet  of  attraetive 
Intesfnienta. 
Wfhenrcatiforacnpw 


Decline  in  Prices  of  Steel  May  be  I  '  ^PT  ^i'mit?  ihcy  have  been  Operations  1921  Not  Yet  Avail- 

r....  ......  i  niarkin  ^  it  up.  ,  p..» 


130 


Sympathy  With  Do'^  hoeal  traders  lla^■c  also  liocn  keen  ^ 
minion  Bridge,  But  in  Case  ofl  to  jump  in  on  the  movemein.  Iiecausc 
Steel  no  Indication  as  yet  That'  fipme  that  Brazilian  Traction  i:. 

Earnings  Arc  Insufficient  tol 

fv;  ..  ,  and  mi?ht  i>e  n.scd  as  the  logienl 

Meet  Dividends.  |  leader  in  a  better  market  for  this; 

_  ,  .arou))  lit  storks.  On  sueb  mo\einents] 

On  the  .'•Ireet,  Die  explaual  ion  |  nxentt.'  .  the  stork  has  been  vei> 
iTimotily  offend  for  the  de<'Iini'  ini  nonnlar  witb  the  in-anil-oni  Iriider 


McCUAIG  BROS.  &  COMPANY 

MKMBKRS  OP  TIIK  MO.NTRKAt  SICICK  EXCHANGE 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Strccl 
MONTKEAI. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


1  On  the  .'•Ireet,  Die  explaual  ion  |  receiiD'.  the  stork  has  been  veil 
,  commonly  offend  for  the  de<din,'  in,  popular  witb  Die  in-aml-ont  leader !  iZ'uV^VeaV' 

I  the  priee  ol  Steel  of  Canada  wa.s  llut  who  ha,,  a  ehance  of  makiiir  a  oiiar-l  ^  ^  ’  ‘ 

i  some  of  the  shareholders  of  thoi.'oin-  tor  of  'i  lialf  a  point  durin-’the  da\  l  -I,  are  not  yet  available,  sul- 

I  paiiy  had  sold  their  stock  fearing  that  ^  ^  '  |  k'l'J'Mi  in  a  sciicral_  way  m 

;  the  direeioi-s  of  the  company  niigiii,  Rinpiiiiv  Pi'H mil  rr  4Tin\ 
adopt  the  same  attitude  towards  the  M.HABIM  1  A  I  lO.A. 

niaiiitenance  of  dividends  as  wa.s  in-l  'r'"'  lidement  is  made  in  respon- 

dicated  in  the  remarks  of  I’rcsidont '  d'‘i"''''rs  that  the  position  of 


able,  But  Sufficient  Known  to 
Justify  Belief  That  Record  ^ 
Year  Has  Been  Passed,  Des¬ 
pite  Unusually  Disadvantage¬ 
ous  Circumstances.  , 

While  partieulais  of  Die  financial  1 
obijMs  of  Die  oi>craDoiis  of  .Mohlreal 


justify  the  statement  that  the  ycai- 
was  the  best  in  the  liistory  of  the 
company. 

There  is  every  reason  to  believe 


Ttuggan,  of  the  Dominion  JJrid-e  Co.  '  B'0''!un  more  faioralde  thaneonld  that  full  particulars  will  lie  known 
with  rcspee.t  to  the  dividend  on  Lliel*’^''*'  '^i^Peeted  a  few  niontlis  liefore  another  month,  more  espeei- 


;  stock  of  1  ha  I  coniiianv.  I  ago.  .'■'hould  Diis  improvement  lie  ally  as  Die  annual  nieeting  of  the| 

I  Tioniinion  Bridge  and  Steel  (  q,,,.;  inaiiiiaiiird,  and  the  niarkcf  for  Die  eonipany.  covering  Die  year  IbL’o,  ;\as/ 

pa  ny  of  Canada  were  among  the  most  J  ‘-WiPahy  make  liir-  lield  on  I’ebiuary  :3id,  in;’!.  .M  that 

prosperous  of  Die  eonijianies  engag-  Piugress  il,  is  not  unlikely  that  nieeting.  the  Directors  repoitcO  the 

ed  in  Ihe  manufaetiire  of  iron  and  '^''f'hile  plan  will  be  placed  liefore  results  of  the  luevioii.s  twenf 
'  steel  products  for  vears  past.  Bach  'mndliolders.  creditors  and  share-  moiiDis,  Die  company  haling  altered' 

I  paid  liberal  dividends,  yet,  year  after  holder;  (luring  the  ncxi  few  months  i*s  fisiail  period  to  conform  to  the 
!  year,  held  back  out  of’dividends  va.sl-  "hh  ii  Die  complete  financial  re-  calendar  year.  In  .so  doing,  how-i 
!  ly  more  than  was  paid  out.  In  eon-  habilibiiion  of  the  company  will  he  ever,  the  jieriod  of  (wenty  months 
!  sequence,  they  built  up  huge  siir-  ‘timed  at.  r.a.s  divided  in  such  a  manner  D/nt 

!  pluses  which  shareholders  fondly  ’^he  i  urrent  indebtedness  of  Rior-  Um  results  of  i;t2u  were  shown  srp-| 


Toronto  Stock 
Montreal  Stock 


Members 

Stock  Exchange 
Stock  Exchange 


sequence,  they  built  up  huge  siir-  ‘timed  at.  tia};  divided  in  such  a  manner  D/nt 

pluses  which  shareholders  fondly  ’^he  i  urrent  indebtedness  of  Rior-  Um  results  of  i;t2u  were  shown  srp-| 
hoped  woiihl  1>e  regarded  by  direc-  is  licing  liquidaled  through  the  arate  to  those  of  the  elght-momb 

torssimply  as  deferred  dividends  mid  opcraiion  of  the  Kipavva  and  Uawkes-  period,  thus  facilitating  coniparisons , 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  -“WARD 

...M.....  I  MONTRK.AI.  ^TOt.K  KXGHANGK 
MK.UUl.nS  J  TOnuNTO  STOCK  IJXCHAAGi; 
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'  as  su.rh.  distributed  to  shareholders 
during  period.s  in  which  dividends 
,  would  not  he  earned. 

.\n  .li|sfii’i<‘«D«n. 

,  Durin.g  its  last  fi.scal  .loar.  Doiiiiii- 
I  ion  Bridge  earned  witliin  a  small 
;i  fraction  of  its  dividend  requirements, 

■  earnings  being  5.8  per  cent,  on  eapi- 
:  CD,  as  again.st,  the  8  jier  cent,  divi¬ 
dend.  Taking  Ihe  past  two  .vears  in¬ 
to  consideration,  however.  Die  earn¬ 
ings  amoimtcd  to  20.6  |).c.  on  capital 


bury  mills,  the  market  for  bleached  iui  future  years. 


lividends  •‘’ulPhi'f'  I'^'P  having  shown  some  im- 
poveini-nl  in  recent  months.  The 


Big  Siiniliis  I  nrnard.  I 

The  net  result  of  the  opeiHtloiis  ofl 


output  at  the  former  mill  is  parDcu-  ''*-'1  was  that  the  I'ouipaiiy 


iiig.s  aniotmicii  lo  gu.o  i).c.  on  capital; . ‘  ,2 '  .  ’  .  . 

as  against  dividend  requirements  of  Previous  yc-nr.  This  mdieatcs  that 


luitlOp.e.  Going  back  one  .rear  titr-  ^'oings  for  the  entire  .vear 

Dier.  the  earnings  in  a  single  year  ''  "" 

ore  found  to  be  26.6  p.c  fnder  these  ••’Ocoiumoii  slock, 
cireiinisl.anees  anil  also  in  view  of  I  he  ■  ome  time  past,  Die  earnings 

tact  that  profit  and  los.s  .surplus  still  '""'Pon.'-  hove  shown  a  steady 

stands  at  ?:!.671.8::8  and  DitD.  net  mir-  'Pf'-eo"''  fO''h  month  over  the  corre- 
rent  assets  were  81.l6't.158  al  Die  cud  ^Pondiiig  nioiiDi  of  a  .veai  ago.  These 
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Malcolm  G.  Osw.uld 
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Oswald  &  Drinkwater 
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of  Die  eoinpiiny’s  fisctil  year,  a.s  com- 
1  I'ared  w'it.h  a  total  capilnlt/.Htioii  of 
'  $6,50u.UUu,  mid  dividend  requireinent.s 
I  of  hut  Sr>2n,i-uu  per  tuinilui  at  Die  full 
;  S  p.e,  rale,  the  .Street  finds  some  dif- 
;  firulty  in  rceogtiizing  the  necessity  or 
I  just ificalion  for  the  action  in  licaled 
li.y  Dio  directors. 

Steel  ill  Goiirl  PnsiliiMi.  i 

.Shareholders  of  Steel  of  Canada, 
up  lo  Die  end  of  III2P.  found  Diem- 
selve.s  in  a  eonslantly  improving  po- 


rly  laige.  forward  lo  General  Surplus,  out,  of! 

-  Die  earnings  of  the  vrar,  no  le.s.s  .i 

OT'I  ABA  rOBEK  LAKM.NGS.  'han  ?562.767  which,  however, i 

.  'vas  subject  to  deductioiLs  for  income 
Tor  the  Dr.st  ten  umnDi::  of  la.s* 

I  tehi  'MeTt^'^r''i*^-x  ‘  166  had  lieen  set  aside  for  deprecia-! 

lirnt  .fe  (  o.  .nioiinlFfl  .1  i  ... 

I  •no....-..:  .  -.1  cY.o  .r.!  n‘ijf’\NaI  reserve  am  a  ior* 

If)  $3Ko.n.;b,  HS  voiDpaiv'f  \vi  I  .S  .x,  ...  1  -  i-  ■.  11.1 

f'  ,1  .  ,  .  *  .  the  ii.^iinl  ->  p.c.  fiivKloiifls  li.nl  l>ef  jt , 

L  ‘  t  ^'  hile  the  surplus  represent,  .1! 

•evioiK.  yc-ar.  This  mdieates  that  ^  ,„,.,.r,he'io.s.s  wa.s' 

e  eaminp  lor  the  ent.re  year 
ould  not  be  far  from  it  per  cent,  on 

e  coiiimoii  stock.  ' 

.....  .1  Operations  (luring  1!)2u  were  cat-: 

ror  .ome  time  past,  Die  earnings  , 

,1.  a...  ..  1.  ‘  u-e  under  tiniisiia  ly  disadvan-1 

Die  company  have  shown  a  steadv  •  .  ... 

crease  each  month  over  the  corre-  p,,7iin,!,^n,  i^*' *  I'/nP  **”' *  'i  i 
ondi.ig  n.onlli  of  a  .v  eat  ago.  These  ""P  "f,  '-'.''P'' 

pro,  c.l  earnlng.s  are  largely  there- 

It  01  more  favorable  water  condi-  ^>  i.,ngs  were  adver.sdv 

ms  lu  the  Ottawa  river  and  the  ""crL  i  n  i 

wer  priee  at  whirl,  coal  is  being  "Pfl^'i’^tood  Dial  Die  gas  dcparlme:i, 

"ii.s  eondudcil  at  a  very  fousideraiih' 

_  loss.  I 

‘  Dining  Iti2l  the  i.ituatioii  .illered' 

QIPPO  FFMIlpPn  co.'iideralil.v.  'I'lie  cost  of  cotD  and' 

IVbUUubU  other  mipplies.  as  well  as  const  rue- ' 

lion,  though  ,‘Uill  higti,  has  shown  .i 
OM  I*  non  0  A  DQ  '  onsiilrratile  reiluetioii,  wliilc  the 

UI1  I  UItU  OMliW  'i^imi-tl  tren,!  of  wages  lias  also  be  n 

_  downwanl.  The  rnnipany  is  s'ill 

.  .  confronted  with  manv  diffiruli.  prot,- 


iinpany  have  shown  a  steady 
each  month  over  the  corre- 


improicil  earnings  are  largely  the  re¬ 
sult  ol  more  favorable  water  condi¬ 
tions  ill  the  Ottawa  river  ;ind  the 
lower  miee  at  whirb  coal  is  being 
piireha  eil. 
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ON  FORD  CARS 
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HALIF.AX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 
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Direct  Private  Wire  to  all  Brandies  and  New  York 

# 

Bollinger  Consolidated 

Canada’s  Wonder  Mine 

When  we  i ecomniended  the  purchase  of  this  stock 
at  .85.r,u  ],er  share  a  year  ago  our  oiiinion  was  not 
based  on  a  mere  guess,  but  on  a  careful  analysis  of 
ibe  situation  at  the  iiiiiie  it.self  and  the  then  imniinent 
improveineiil  in  operating  conditions  for  gold  mines 

generally. 

TYe  were  Die  first  Toronto  brokers  to  rneoinmeint  the 
piireliase  of  fills  stock.  I'liosi'  who  hnve  eonsistentl.v 
followed  our  advice  iiovv  htive  snlistantial  profit' 
iivuilabir. 

.'lay  we  suggest  that  the  e.xperienee  gained  in  .sixteen 
years  of  direct  eonnecDon  with  Northern  Ontario's 
mines  Is  likely  to  be  of  valu<-  to  yon  if  you  are  eon- 
.u'doring  the  puiehasc  of  tmy  of  the  Gold  mining 
issues. 

Complete  details  concerning  any  of  these 
companies  will  be  furnished  on  request. 

Homer  L.  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Building 
TORONTO 


sition  both  in  the  mtitter  of  surplus  ('aimdiaii  foinnanT  Annoiiiicps  t.rent-  "‘i"  uiiiieuii.  proo- 

and  working  capital  and  al.so  iu  the  Tr  reasonable  to 

mailer  of  book  value.  fp  lo  Ihel  utn  i  ,•  Th  t.’  i  vi  .  at’snme  that  it  must  have  felt  the 

prc.setil,  thev  have  not  heard  that  Die  i  ''  '"''7"','  'he  industrial  depression,' 

directors  have  had  In  call  on  Hi'i'Plim  |  w  Jv^fRcling'  demand  for  clcctrir  eiii-. 


rent  and  gas. 

In  spite  of  all  Ihis,  there  is  every 


imrs'' : "I'  P  '■h'', ''I"''*’'"’ ii*”'*'''''''  I'roiii  a  .stock  mairket  standiKiiiit.! 

ov, ed  .Taiuiary  7,  l.o.b.  Ford.  Oiila- ,  the*  situation  was  never  more  favoi-j 


Ilartland  P.  iMarDougall 


Rober,  E.  MavDougatl 


riu.  iiH  follow.s: 


aide  to  shareiioldci : 


The  stock  bar 


MacDougall  &  MacDougall 

(Memberr,  of  the  Montreal  Stock  Exirhange) 

102  NOTRE  DAME  STREET  WEST 

'rrJephoiir.  Main  2.>a — 25j 


S('4lan.  |b3u;  coupe.  .^Slu;  lourin.g',  been  going  steadily  into  Dio  hands  ol  , 
•Y'"’.i;  ninahout.  Slb-D  truck  cha.ssis,  investors  who  are  looking  for  tlie' 
?ri7.,:  lonrln.g  chassis,  |445;  Die  clos-  ailvantti.gcs  wliich  they  r.xpcct  to! 
ed  models  being  coiniiletely  eqttiiipcl  acerue  over  a  period  of  yrar.s.  In  i 


FAIRBANKS 

tSaSSIELIN  &  CO 

KiOKTI^BAL  STOCK  B/.CMAKCd* 

Investnieiil 

Information 

Statistics,  Earnings, 
Dividends  and  Gen- 
ei^al  Current  Informa¬ 
tion,  etc.,  on  any  listed 
and  m  os  t  unlisted 
stocks,  can  be  furnish¬ 
ed  you  by  us  without 
any  obligation. 

Send  us  a  list  of  the 
stocks  on  which  you 
require  information. 

Our  fyles  are  up  to 
date  and  our  Statisti¬ 
cal  Department  is  con¬ 
tinually  at  your  ser- 


TABLfkS  C  ONTINUED  FROM 
PAGE  l.l 

PRlr  E.S  TORONTO  STOt'KS 


.  .  j'  ,  ,  .  T  •'*  profiticts  of  from  $25  to  $6^.  rent  and  iia.** 

to  meet  dividends,  but  even  if  it'  “  /  ,  i  v  iii,  ami  ^.1.'. 

transpires  that  such  a  procedure  has ;  , "'I  7  'he  com-  |„  spite  of  all  Ihis.  there  is  every 

.been  ncee.ssarv  which  quite  possi-  ‘  ' ‘"'rt'daj  aflertioon.  Major  rca.^oti  to  believe  tbat  the  company 

blv  has  been  the  case  Iboy  do  not  I ^  r''’  manager  will  pre.scul  the  last  report  in  f; 

.consider  tbat.  this  would  itmtifv  ,he  *  ''"'■'‘'"'^^1’' 

Idirector.s  in  adopting  ihe  ciitir.se : ‘7'  *hci>  rices  of  the  various  models.  From  a  .stock  uia,rket  staiidiK.iiit, 
Il  w  hu  b  presumably  will  be  rollowed  'm  "''‘V''  !■  Oi'L  the  .situation  was  never  more  favor- 

in  Die  case  of  Fit  idge.  .\t  the  same'  '’7  ‘1”  tei,  .  ‘^*’**^  .sbarelioldci  s.  Ibe  stock  has 

time,  if  Bridge  directors  .  iit  their  di- ,  ‘  '’V, 'i*'  'J*'"’  I'ffn  going  steadily  into  Dio  liamis  ot 

,  vidend.  the  v  anfidonce  of  Steel  of  Ir’--!  .i. !’ inve.stors  who  are  looking  for  Die 

Canada  shareholders  gets  a  shaking.  '  u'"- ^  ic  t.  os-  advanltigcs  which  they  r.xpccl  to 

I  l^ndoithtedlv.  these  considerations  o'cr  a  period  of  year.s.  In 

'  have  been  responsible  for  Die  present  " '  stiirter  and  electric  lights.  coii.seqiicnce,  the  supply  of  floating 

derllne  in  Steel  of  Canada  I'^duction  stock  has  giadtially  diminished,  itniil 

'  Shareholders  of  this  eoinpav.  how- ! “'J  'he  ^50  on  the  coupe,  r  is  now  the  smallest  on  .record. 

I  ever,  should  remember  that  Die  ne.\t'’^h'  on  Die  truck  clias.^s,  $.a  on  the  'iRiis  promises  well  for  the  future. 

7;  plan  uNiFiCAnSr' 

:!  w’S  z  ‘z  r -z- ’s ZpiiZZ  fu:  railway  terminals 

saiy,  for  a  rea.sonablo  periorl.  Mean-  ‘7"'  s i -  ‘  T  m  ’  - 

I  time,  as  a  Ictidiiig  banker  says.  Die  j  A,  ?i  -'n'l  Queliec. — jiroject  of  .great  import- 

I  next  ebange  should  be  for  t  he  hot- 1  ,.*^,’7  ^  *  [’  T  ‘'lo- ^  f  '  atiee  lo  the  city  of  Montreal  has  lieon 

. . 1  m  lighting  equipment  will  he  $8.1  extra. 


with  starter  and  electric  lights. 


consequence,  the  supply  of  floiitins 


The  above  prices  moan  a  reduction  stock  bas  giadtially  diminished,  itniil' 
ol  .^60  on  the  sedan,  .'*5i'  on  theeouiie,  it  is  now  the  smallest  on  .record.  I 
$10  on  the  truck  clias.sis,  $25  on  Din  'jTiis  promises  well  for  the  ftiture.  I 


An  Interesting  Comparison: 

Recent  statements  issued  by  industrial  companies,  as  pub¬ 
lished,  show  heavy  losses  from  shrinkage  of  inventories,  etc. 

COM  IMRE  the  statements  by  these  eom|»an!es  with 
those  of  Die  pro(lii(‘iiig  and  tiividend-itajinir  gold 
mines,  ami  .vmi  will  find  no  losses  whatever  to  lake 
in  Ibis  eoiiiieetioii.  Instead,  jo'i  will  find  in  tJie  slate- 
meiils  of  Die  gold  mining  eonpanies  ver.v  large  proflls 
lieing  made  from  lower  costs  for  rommodities,  wagtts, 
freight  eharges,  ele, 

DOE.S  Diis  faetor  not  plare  the  gold  mining  seenrities 
lo  the  fore  .'  I  he  no  loss  feature  attending  Die 
ttrodiielioM  of  gold  elearly  iiidieates  THE  GOLD 
MOCKS  \Ki:  A  n  RCHASi;  TAR  EXTELLENtE,  The 
proportion  of  jo'ir  profits  depends  upon  h«Y»  uoickly  yon 
net. 


HAMILTON  B.  WILLS  &  CO.,  LTD. 


'  will  do  so  out  of  surplus,  if  nece.  - 
saiy,  for  a  rea.soiialile  jierioil.  Mean- 
I  time,  as  a  Ictiding  liHiiker  says.  Die 
'  next  change  slioiild  be  for  t  he  hot¬ 
ter  and  siiould  eonio  soon. 


RAILWAY  TERMINALS 


Established  IIND 

TVills  Riiiltliag,  fMI  Rii.v  SI. 


(  Adelaide  SfiSd) 
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Rurneh, 

I/PORTEOUS 
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STOCK&BOND 

BROKERS. 

trenaarsMotnmatcsrooeaKmum 

I7.5r  JOHN  STREET.  MONTREAL 

TELEPMONE  MAH4  03a9r6 


Amoncan  <  \vanidp  . .  IJ 

Bar’na  .  4 1 

TToll  Tol^'phono . 

B..  F.  N . :  lOT' 

Do.  Prof  lOfU- 

('anada  Bread  . . . 

Do.  Prof  . 

i'anadian  General  Flpclrie.  nri 

I.)o.  Prpf  . ](I2' 

Fanada  Salt  .  75 

('anada  Dairy . 

Do.  Prof 

Conia? . 

C’anada  Gas  . 7,> 

O.  Ke.«  .  . .  17 

Gr.'sN .  50 

Detroit  I'liiied  .  68* 

Dome .  23  3 

La  Rose .  36 

Afaple  Leaf  .  . .  121 

!  r)o.  I’ref . . . 

I  Monareb .  60 

•  Do.  Pref  ,  . .  SO 

NipiKv-inK  Mine .  6  7; 

N.  S.  S  20 

o.  s.  p . ;;  38 

T'ae.  B  38 

Do.  pref  . .  80 

Prov.  r  .  8r» 

Do.  Pref  .  00 

Ko^ers  . 

Do.  Prof  .  80 

Saw-M  * . 10 

Do.  Pref .  30 

Toronto  Railway . . .  68 

Tueli*8 . 31’ 

T^o.  Pref . 

Twin  ( ‘ity  .  38 

BANKS 

.  Tom  merer. .  . 18r> 

Montreal  . . 


BONOS 

Am.-  IT  . . 

Bell  Teltybone  .  . . . 

I  'anada  nread  . 

Gan.  T/Oeonjotive . 

Gan.  Tar  d*  Foundry  . 

Dominion  Goal  . . 

Dominion  Iron  . 

El.  Dav . 

M«.  El . 

!  Montreal  Light  Heat  &  Power. 

Ogilvie  . . 

ISer.  “B** . 

Penman’s  . 

Pt.  R.  R . 

P.  of  O . 

;o.  S.  P 

!  Quebec  Light,  Heat  A  Poewr  . . 

R.  J.  1st 

j  Sterling  C  . 

Sao.  Pa . 

S.  of  ('an  . 


QuuIku.—A  i)n)j<?ct  ot*  .u:real  import-!  ' 
aiico  to  tlio  city  of  Monfreal  lias  boon  j . 
Iho  stilj.jcct  of  (liycus.^ion  bolwoonj 
Premier  1'aschorcan  and  .Major  Her- 

WESTERN  GROCERS  ANNUAL  MEETING  |  A'm'ici(ni.rincipals.  There  ..  pti;- 

Pwaaiai%aBaiaw  1  sibiliiy  ol  provincial  inoorpor.i  1  !01i  by 

DECLARE  DIVIDEND  ftSSOC.  GOLDFIELDS  ‘ "  I 

.  _  It  is  planned  to  unify  the  (.'.niadiai'.  , 

.\  reiiori  appeared  recently  to  the;,.  _ ...  .  Northern  line,  now  terminating  all 

effect  that  the  preferred  dividend  i)f .  ^  ''  i '« •iu'V' ''  I-a.gauelietirre  street,  wiili  Die  Grand 

Western  Grocers.  Limited,  whoso  i  V Trunk  line  at  Bonavvniurc  station. 


eonmion  slock  is  listed  locally  nndec 
Die  old  name  of  “.Macdonald,"  had 
not  been  declared.  A  wire  received 


renl  Liabnities  of 


I'lic  anni^D  statement  of  the  ('ana-  naventiir 
diati  Assoeiaterl  Goldfields,  l.iinited,;  terminal 


and  erect  on  the  present  site  oi  Bo- | 
naventiire  .station  a  inodor:!  unton: 
terminal  for  freight  and  ptts.-iengei  | 


I  from  Die  company's  head  office  cctr-jas  of  October  .'list.  Ib21.  was  sub- '  service.  A  feature  of  the  plan  isilu'l 
'  reels  tlii.s  as  follows:  milted  at  the  amiual  meeting  of  Die!  abandonment  of  the  tracks  now  Icad- 

'  “Dividend  Western  Grocers  prefer- '  coKumny.  ling  from  Botvav  eiitiire  to  ftt.  H^nry. 

once  for  quarter  endin.g  necetiibei  1  •|'he  slatenicnl  shows  Die  company  j  thus  finding  a  solution  for  the  pi  t'  - 

I  .51,  was  declared  December  28  and,  to  be  in  ti  conifortatdo  (lositioii  itiienl  level  crosin,g  tioii'olc'. 

'  ebequps  issued  to-day  (.lamiary  1  11. '  rc;poct  to  current  assets,  as  com-'  The  project  aho  contomidatr.;  full 
I  Delay  wa.s  altogether  due  to  absence ,  jia red  with  current  liabilitie.'.  'I’otal  j  elect riticatioii  of  from  .'loiint  ivo.val 

i  from  (  ily  of  s;iuic  directors  leaving  assct.s  amount  lo  $21.1:10,806.  Of  t'lty  lo  the  <dly  i-nd  of  Viciorci 

i  insufficient  directors  to  legally  act.|Dii,s  atiiouiit,  properties,  inclndiug  I  Bridge,  Uius  terminating  the  nniokej 
I  Company  doing  all  right."  drvtdopmont.  lintiier  limits  and  power,  nuisance,  due  to  steam  iiuwer  in  Die 

I  _  t  ights  total  $2o.lt85,3nK  and  phint  and  ■  cciitie  of  the  ctiy. 


Company  doing  all  right." 


STAINDARI*  MIMXt;  QIOT^TIOXS 


NKW  YORK  GIBB  PEICKS 

Slocks  Bid 

Aetna  12 

Allied  ParkinR  .  .i 


DOl.n  AKI*  SILVin  STOCKS  Allied  ParkinR  . 

(C'ompilwl  by  MrGuaig  TTroa.  ('o.,  MembcrfR  of  Amai.  R^-V  . 

thr  Montroftl  Stork  Exrhangr)  Am^r.  anting  taper 

Bid  .Vaked  g'"’"'*  D" 

TioniP  .  23  00  Boaton  &  Montana  . 

Bollinger  .' . !  “s  O.V  10  00  Boston  *  Wyoming  . 

Kirkland  Uke .  30  :M  Gd 

l.«ke  .Shore  .  I  00  t  :H  Hold  Zone 

McIntyre  .  2  19  2  22  I»'t«ro»tmnul  Pete  . . 

Nipissing  «  25  7  00  ?.?'7  . 

Poreupine-v.  N.  T . .  IB)..  22  biob.v.  MeN 

Sehuinaeher  .  34  35  I'.*<^Namara . 

Tsek-Hughes  .  37  .27^  Nipi»iBg  Mines  .. . 

Wright  Hargreaves .  170  Perfection  Tire . 

Peerlcas  Motor . 

■  ■  ■  ■"  - Philip  MorriF  ... 
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i]r\  ('lopmont.  timber  limits  an<i  powe-;*,  iiuisanco.  duo  to  steam  iiuwcr  iii  Mio 
ri,2lUs  tola)  $211,985,308  ami  pUint  ami!  centre  oT  the  ctiy. 

Miauhiiiory  SMI.573.  'riio  total  of:  - - -  -  — 

ciinent  assets  is  $682,620.  Of  pAyAriA  IDflM  UAC  I 

ctcdi  on  liund  anil  in  banks  amounts :  linMnUH  IliUn  llHO 
to  ■'<5tD.!120,  AVar  Loan  and  Melor.v  ,  nnnriTC  eunibll/ AOP 

Bonds  $112,710.  .Accnunl.s  llceeivable  ;  I  ilUl  1 1  w  wntilNilMU L 

$7,716  and  invciitoiies  of  siii>i)lie:s I  _ _ _ 

■$6(i._l».  ,  ,  .  .  ,  '  .Alpnlreal.- The  aiitiit:il  meeting  of 

(jiTCiU  Ltabtli  trs  amouni  o  ^  Foundries  was  held 

.ry.O.  Accounts  ravablolHung  $11,- 

.(...and  vv ages  accrued  $1.1  1.  account,  after 

Marwick,  M  lehelljt-  t  o.,  I'haricred  .  .  ,,H,en-t.re 

tcc.nntan  s.  in  their  report  «  Iharges  and  for  dividect  i 
that  they  have  ntade  an  ‘'xatiit.iatlotv  ^  ^  ^  ^  ajnounling  lo  1  per 

of  the  books  an.  aeconnts  of  t  ana- ]  ^  , . '  _ 

ditin  Associated  .oUlficlds,  Liniiled. 

from  the  .  ate  o  the  inception  of  the  5H4.855.25.  The  .general  depression 
company  to  October  ..1st,  l!(21,  and  /  . . .  ,  .  .  ..i.  t. 
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I  ti.3ve  prepared  therefrom  a  balance! 
I  .  I  shi'et  which,  in  their  opinion,  .cor- ' 
;  rrrtly  reflects  the.  financial  condition! 


The  profit  and  loss  account,  after | 
;  pioviding  for  depreciation,  debenture: 
!  charges,  and  for  divideeii ;  "i  *'  ^ 

;  preference  stock  amounting  lo  1  per 

I  eeiif..  .‘:lio>v.s  a  baiaiito  o  .  . _ 

as  against  a  lialantc  ia:t  year  o., 
$114,855.25.  The  general  dei»ressionj 
,  in  exislenoe  throiighoiii  <  aii.ida  is 


;  responsible,  according  to  ill'.'  presi- 
1  dent,  for  this  drastic  failing  off  in 


of  the  company  .os  at  October  Slst.:* 

i  l:-i21.  .Ml  their  requirements  as  _  _  ‘  I 

aiiditcrs  have  been  complied  with.  1  SI  BST.\>'TI.4L  iiKOMTH  1 

file  (’resident.  Geo.  McKay,  stated:  TOR.  (7KX.  TRUSTS  U0'.?P. | 

that  the  eoinpany’s  engineer.  Geo.'  Toronto. — Another  year  of  stibslan- 1 

I  Gray,  who  had  been  in  charge  of  the|  tia!  growth  is  reported  by  the  Toron- 
I  company's  property  slnee  January  |  to  General  Trust  Corporation  and  the  1 
'  last,  is  completing  his  report  and  it  |  financial  statement  is  now  foiward  toi 
is  expected  thi.'i  will  be  ready  in ,  shareholders. 
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ai.oiit  throe  motiths.  It  is  the  inten¬ 
tion  of  the  directors  to  call  a  nieet- 


The  exi>ansioii  of  Die  ( 'orporation  | 
is  seen  in  several  important  direc-! 


of  the  shareholders  to  receive  tions.  notably  in  the  higher  pi'ofil.s  dividend  at  the  rate  of  1  p.c.  for  thej 


Diis  sL>ecial  report. 


K.  LARMXi.S. 


[both  .gross  and  net,  in  Die  total  ns-  quarter  on  the  coinnioii  stock.  This! 
sets  and  the  estates  being  managed,  comiiares  with  previous  declarations 
and  also  in  the  increase  in  reserve  at  the  rate  of  7  p.e.  per  annum,  rep¬ 


resenting  a  reduction  in  the  dividend  i 
of  5  p.c.  The  decision  to  reduce  the 


f'lnd.  ^  ^  I  resenting  a  reduction  in  the  dividend 

Gross  earnings  of  Die  Canadian  Gross  profits  amounted^  to  .$Si:>.h61.  of  p.c.  The  decision  to  reduce  the 
I'acific  Railway  for  the  week  ending  increase  of  about  $50,f)(bi,  while  dividend  was  taken  with  a  view  to 
Jan.  14th.  show  decrease  of  $752, bOO,  ^et  profits  increased  about  $2').'M!0at  roiiserving  Die  company's  cash  re- 
or  23.8  p.c.,  as  follows:  $372,599.  sources,  owing  to  the  uncertainty  in 

Second  week.  Jan.,- 1921  ...  $,3.276,0(/(t  - - - -  the  industrial  output.  The  regtilar 

Second  week,  .Ian.,  1922...  2.524,000  Rl'Si^KLL  MOTOR  U  VR  I'O.  (dividend  of  1*3  p.c.  on  the  preferred 

— ^ - : _ _  ,  .  DHIOL.Mt  I'l  F  TO  4  I’.t  .|  was  declared  for  the  (juarter.  Both 

Decrease . $  752,0(Ki  Toronto. — Directors  of  the  RusseD |  dividends  arc  payable  Feb.  isl  to 

t.)r  29.8  p.c.  Motor  Car  Company  have  det  larcd  ti  |  shareholders  of  record  Jan.  23rd. 


j  or  29.8  p.c.,  as  follow.*: 

Second  week.  Jan.,-1921  . 

■  Second  week,  .Ian.,  1922. 

I  Decrease . 

I  Or  29.8  p.c. 
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